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I  Ai  The  Lookout  | 

FINANCING  WAR 
TO  BE  BIGGER 
JOB  THIS  YEAR 


Stelco  Favored  in  Its 
Labor  Relations 

iVmong  the  steel  Issues.  Steel 
of  Canada  has  been  a  firm 
spot  on  the  stock  markets  dur¬ 
ing  recent  weeks.  The  rela¬ 
tively  favorable  labor  situa¬ 
tion  in  this  organization,  les¬ 
sening  threat  of  headaches 
over  rising  wage  costs  and 
ceiling  prices,  has  been  one 
factor.  Lately,  some  e.\pan- 
sion  plans,  which  >vould  have 
added  facilities  that  might 
have  uncertain  value  after  the 
war,  have  been  abandoned. 


NAT.  STEEL  CAR  |  Gardiner  Wins  Another  Round 
MAY  GET  MALTON  i  in  The  Battle  Of  Farm  Prices 

PAYMENT  SOON  The^  ‘David’  of  The  Cabinet  Scores  Apfainst  The  I 

_  ‘Goliath’  of  the  Bureaucrats  as  New  Powers  for 

o  /  •  ir  •4-  Subsidies  and  Perquisites  Are  Conferred  on  The 

Settlement  in  Expiopriation  j  Minister  of  .Ygrriculture  —  The  I^andlord  De- 

Likely  to  be  Reached  in  Nc.\t  velops  a  Fighting  Spirit 

Few'  Weeks  I 

- I  By  TE.M  PUS 

HAMILTON  PLANT  BUSY  ,  — ~  - 

j  Ottawa.  —  The  longest  toughest  feud  th’s  19th  parliament  has 
Increased  Orders  for  Railway  1  Olhcr  day  when  Hon.  James  Gardiner.  Minister  of 

Eouiument  Likelv  to  h'p  i  '"’'I  sm-i'lest  man  in  the  cabinet,  finally  knocke<l  out  Donald 

t-lanrllo/l  Hii/.  in  ’Tr-jnwnnri  "ft-t'h’c.s  proclaimed  the  biggc.st  man  in  Ottawa.  Thus  there 

Hanfllen  Itue  to  l  ransporl  culminated  another  \iclory  for  the  .Man  Thev  Can't  Knock  Down  The 
Situation  1  ‘hilial  .sparring  tvegan  in  N'ovember  1911.  which  .s.vnchronizcs  precLscly 

- - -  ;  with  the  birll)  of  the  Wartime  Prices  and  Trade  Board.  Th"  final  blow 

Negotiation.s  for  settlcnmnt  by  llic  "a.s  .sounded  by  Hon.  James  Hsley’s  half  inaudible  voice  transferring 
Ck)vernment  with  National  .Slo!'  .subsidies  and  iK-rquisitc.s  for  farmers  from  the  reeling  form  of  .'In 
Car  Corp.  for  c.xpropri-.ilion  of  Ihci  Cordon  into  the  cvcr-slurdy  frame  of  the  .'lelville  .Mauler, 
company's  airplane  plant  at  Mallon;  Cere  is  the  story  as  your  own  quondam  eye  u ilness  .saw  it.  \Vli''ii 
arc  under.stood  to  be  i»rogre.«;  ing.  ‘  ttie  Wartime  Prices  and  'I'radc  Board  .started,  Gordon  was  tinned  tim 
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i  Industry  and  Business  Will  factor.  Lateij-,  some  c'^pan- 
,,  .  /•,  n  s'on  plans,  which  .vould  have 

,  Have  to  Conserve  Its  R^ources  added  facilities  that  might 
'  to  Meet  Demands  have  uncertain  value  aftor  the 

I  -  war,  have  been  abandoned. 

I  LARGER  LOANS  AHEAD  - - 

!  Ta.\  Rates  Also  Will  be  Higher  WAR  PRODUCTION 

1  Rather  Than  Lower  —  Will 

j  Increase  Operating  '>™b  |  ^Aggjfjg  j)U£  JQ 

j  IT  IS  BECOMING  increasingly  SHELL  SHORTAGE 

I  clear  to  indii.strialist.s  and  bii.si- 

I  nc.ss  men  lli.at  the  pre.scnl  year  . 

..ill  nci  Kr.  .e,  4c..  Tliousands  in  ^secondary  In- 

\Mll  not  be  .an  easy  one.  On  lop  .  ,  .  •  „ 


Settlement  in  Expropriation 
Likely  to  be  Reached  in  Nc.xt 
Few'  Weeks 

HAMILTON  PLANT  BUSY 

Increased  Orders  for  Railway  i 
Equipment  Likely  to  he  | 
Handled  Due  to  Transport  I 
Situation  ! 

Negotiation.s  for  scttlcnmnt  by  the 


Gordon  into  the  cver-sturdy  frame  of  the  IMelvillc  .Mauler. 

Here  i.s  the  story  as  your  own  quondam  eve  uilne.ss  .saw  it.  Wile'll 
the  Wartime  Price.s  and  Trade  Board  .slaiteci,  Gordon  was  tipped  the 


and  arrangement.s  appear  likely  lo  wink  not  to  pull  hi.s  [uinchcs,  and  the  louder  he  hit  indiusir.v.  the  l>clt 


of  the  demands  for  increasing 
I  prodiielion,  at  a  time  wben  short- j 
ages  in  material  and  manpower  | 
|snpi)lies  are  growing  more  acute,! 

I  is  the  evidenre  that  the  financial  I 


dustries  Idle  as  Result  of  Re¬ 
cent  Strike  Tie-Up 

DISPLTE  OVER  COSTS 

TndtistrlalisLs  gencraUy  are  wateb- 


be  wound  up  within  the  n^M  few 
weck.s. 

There  ha.s  been  no  offi'’ial  indien- 
tion  ns  to  what  the  company  niigh* 
receive  from  the  Government  for 
thi.s  plant.  Some  !f,o.000.(X*tj  Ivi..  been 
invested  by  National  .Steel  Car  in 


devpiopmem  of  the  properiie  „i|  t,,..  curioii.s  reason.  Ihr  far. 

Malfon.  However.  |ho  < tovcrnmeiii  i„cr  is  our  elcrtoral  .sacmi  cow. 


In  faci,  the  re-pchoings  of  tlip  blows  hp  .struck  them  would  lip  a  criterion 
of  his  pffpclivcne.s.s.  SomewhPi'p  along  thp  linp.  hr  .suddenly  found 
himself  invading  the  pastoral  scene.  In  a  word,  he  tried  lo  give  the 
farmers  tlic  work.s. 

Now  it.  is  a  moot  question  whe-  ■ - - - - 

llipr  or  not  the  farmer -.sliouid  not  — . 

cpt  what  the  rest  of  u.s  got  But  1 106  convcrsion  Of 

John  Bracken 

By  TEMr’U.S 


,  .  f  1  I  .  ,  ’  ,  ,  ^nmist-riaiisus  gencrau\  are  waten-  permitted  substantial  write. offsi  p.p  .,_p  ,„,,-p  __ 

strain  of  helping  men  war  eo.sLs  ing  closely  outcome  of  effort.s  of  Do-  Uy  [he  company  before  .sho,Mng  rj,’  o[  this  arid  ^ 


■will  be  .still  heavier  in  the  months  minion  Steel  &  Coal  Corp.  to  ob-  tasable  earning.s. 

.ahead.  In  a  few  weeks.  Finance  compensation  for  increased  wage  Kstimates  as  to  amount  to  be  paid 

.Minister  Ilslev  will  bring  down  |  to  the  company  by  the  Government 

.iiiiisici  uiiii($  uu.  jjpj.  5-3,51,.,^  mmimum  pay  rales,  as  a!  .  ' -  r.,...  ^ 


lirrCT  erre  ninil  K  ,  h  .  raising  minimum  pay  rates,  as  a  vary  ...  . . . 

Vf  rSI  ShhS  KirH  '  means  of  ECttlhrg  the  steel  strike.  lit.  is  certain,  in  any  case,  that  the 

II  MJU  1  UV'ljlJ  IVlvll  i  ;linn  lower  taxes  arc  indicated.  In  effect,  the  strike  wa.s  against  |  payment  will  be  substantial. 

mjfiilT  inixin  nr«flT/1  I  HiP  cost  Canada  during  the  govcniment  rather  than  against  e'onrt  Anneal  Pomihie 

NrW  AlcrAx  KhINI  ,  r-  i  <i!.4i'  i  the  company.  Inasmuch  as  the  strike  Court  Appeal  1  os»ih  e 

ilClTlf  AllLAj  DLlnU  ye-T  oyer  billions,  Government  has  made  a  ..ui- 

___  fik/v  4  I  Tins  was  con-  ment  policies  and  regulations.  Simi-  vey  of  the  properlies  to  find  a  leasts 

Ifr  P  Nr  ll  KY  RllAllS  j  sidcrahly  in  excess  of  the  original  larly,  the  settlement  was  noi,  one  de-  for  paymeni,  and  tlic  company  ha.s 

JjllLll/  II I  IW/ikl/U  estimate  of  83,900,000,000.  For  tlic  tided  on  by  the  company,  but  rather  protection  in  that  it  can  take  any 

_  I  next  V>  months  at  nresent  rate  a  settlement  Imposed  by  the  govern-  decision  as  to  valuation  to  the  court.s. 

I  “  •,  <  1  •  •  nienl.  if  it  considers  the  valuation  is  "un- 

Sub.SKli:ir>-  Projects  of  Alaska  j  of  expenditures,  war  costs  w  ill  Dominion  Steel  &  Coal  Corp.  has  fair.' 

Highwa>'  Have  Important  I  cxeecil  .85, tiOO. 000,000.  protested  that,  because  of  present  ever, 

Post-War  Inferences  There  arc  only  two  xvaxs  that  Price  regulations,  it  caimot  afford  sary. 

_  covernment  e-in  raise  the  ^ 

llie  gov  C  r  1C  .  asked  for  eovcrnnient.  settlement,  a Irea 


vary  from  8,3.000,000  to  .T.i.fioo.OiHi.  j 
It  is  certain,  in  any  case,  ihai  (he 


decision  as  to  valuation  to  the  court.s. 
if  it  considers  the  valuation  is  "un- 


Po.st-War  Inferences 


NEW  PIONEERING  ERA 


Winnipeg  Still  clxsr.ssed  v.  iih  the  j  chairman  of  the  M'ar  Finance 
remarkable  engineering  feat  wliicii  i  ...  .  j 

the  Ala.'-ka  highway  reprc.scnts,  the  , ‘'"'’’inillec  the  other  day  warned 
yvest  and  otlicr  parts  of  the  Donii-  that  Can.ada's  loan  campaigns  of 
nion  have  largely  overlooked  the  \i-  llip  past  year,  huge  as  they  were, 
t.al .  subsidiaiy  developments  whicli  ,  nenriv  enough.  Thi.s 

arc  now  opening  up  tlie  va.st  unknown  ,  .  ,  j- 

liimcrland.s  of  north  western  Cm-  ^-miadian  gov- 

rcia.  Little  more  than  a  legend  a  ernment  will  have  to  ask  the  pnb- 
few'  years  ago,  the  disLancc.s,  rc-  lie  to  lend  twice  as  much  as  in 
sources  and  opporlunit’es  of 
gicat  nortliern  areas  arc  beginning  \ 

to  capiivai.e  the  imaginalion,  parti-  j  Tax  Rates  Already 
cuularly  in  western  Canada  When  }  Saturation  Point 

tlie  i>osl-war  years  arrive  the  West  j 

will  have  .somc.hing  of  that  d3nain;c  i  Tf  the  .government  is  In  continue 
enthusiasm  which  was  in  evidence  poliev  of  seeking  half  or  more 


01  cxpendiiiires,  wai  cosis  win  Dominion  Steel  &  Coal  Corp.  has  fair.'*  Tt  is  not  anticipated,  how- 1 
cxeecil  .85, <100.000,000.  protested  that,  because  of  present  ever,  that  court  appeal  will  be  neccs-  1 

There  arc  only  two  wavs  that  price  regulations,  it  camiot  afford  sary. 
the  covernment  e-in  raise  the  ^  costs,  and  has  Inasmuch  as  National  Sled  Car; 

'  .  '  .  asked  for  government  .settlement,  already  has  a  fairly  strong  cash  posi- 

money  needed  (if  inflation  is  to  ^py  government  decision  raising  lion,  there  has  been  expectation  ini 

lie  avoided),  and  these  arc  by  costs  of  Dominion  Steel,  as  result  some  quarters  that  a  special  return ' 

liorrovvin"  and  taxing.  The  vice  of  a  dispute  in  which  company  was  I  to  stockholders  will  be  made  from 

ch-ilrman'’  of  the  War  Finance  i-Ot  directly  involved,  might  well  have  proceeds  of  Hie  Government  pay- 

(li.iirman  ot  me  vv  .m  in,  |  far-reaching  implications  and  effects,  ment  for  the  Malton  plant. 
Cominillec  the  other  day  warned  |  Ip  ipgg,  the  company  raised  ap- , 

that  C.an.ada's  loan  campaigns  of!  contract  Profit  Low  proximately  $1,600,000  additional 

II,„  .,0-4  oc  4ho,-  .i.nrn  1  dii'oct  War  coiUracls,  there  gen-  monev  from  sloekholdcrs  through 


'the  f.armer.s  indeed  had  a  ea.^.e 
wlien  it  was  represented  Mi.at  prices 
WFi’s  lo'.v  when  the  ceiling  w.as 
nailed  in  plate,  but  beyond  that, 
lliey  had  no  more  pl.ausihio  plat¬ 
form  tiiaii  many  another  indiLstry 
lliai  wa.s  only  slowly  crawling  back 
to  normalcy  —  lo  drag  in  a  Hard- 
ingism.  However,  if  they  had  no 
great  ease,  tliey  bad  plenty  of 
lungs,  and  the  chorus  began  to  sing 
in  a  minor  key,  and  the  wading 
and  lamentat.ions.  like  soms  .sad 
Easter  oratorio,  reached  Parlia- 
nient  Hill  in  clue  cour.se.  Mean¬ 
while,  of  cour.se.  Gordon  and 
Gardner  liad  been  at  each  oilier 
like  cat  and  dog.  Our  operators, 
who  are  cvcn’wlvcre,  Iveg  to  report 
to  tlie  gentle  Timc.s  readers  that 
Gordon  is  suppo.scd  to  liavo  ex¬ 
claimed  to  intimates  that  lie  never 
saw  .such  a  man,  and  tliat  no 
matter  what  he  did  to  Gardiner, 
there  wa.s  no  budging  him.  Tlicrc 
lie  sat,  I  ke  tlie  Eternal  Buddha. 
There  was  no  gelling  rid  of  tlic 


Ihn  tntf  vnp  tiiioo  as  Ihev  were  vuiiti .u-i--.,  uicis:  gcij-  i  money  irom  siocKnoiocr.s  inrougn  .  . . 

‘  ’  ,  J'  T,..'|eraUy  is  a  provision  for  Increased  j  .sale  to  them  of  45.500  new  shares  at  There  was  no  gelling  nd  of  the 

were  not  nearly  enough.  I  his  j  cQstg  being  passed  on  to  the  govern-  '.835  a  share.  Proviousy,  in  1929,  the!  bellow,  and  every  attack  only  made 

year,  he  said,  the  (lanadian  gov- |  ment.  The  profit  margin  in  these  con- j  company  had  sold  30, cioo  new  shares  (Gordon)  weak, 

ernment  will  have  to  ask  the  pub-  |  tracts  is  exceedingly  nairow,  and  the  '  to  stockholders  at  $75  a  share.  Most  '  *•' 


government  provides  for  protection  |  of  the  money  from  the  1931  sale  of 
of  this  narrow  margin.  In  case  of  '  stock  went  into  developme  nt  work . 
most  companies,  however,  including  i  at  Malton.  | 

Dominion  Steel,  only  a  certain  part  I 
Of  production  destined  for  wa?  use  | 

goes  directly  to  the  goveniment.  In  i  With  the  Malton  property  con- : 
addition,  in  any  sales  to  the  public  '  verted  to  cash  again,  it  has  been 
price  ceil  ngs  prevail,  and  any  cost  |  contended  that  at  least  pa'l  of  the  j 


Now  then,  wirli  the  faraicrs  in  ! 
full  cry,  it  was  not  hard  after  a  j 
yeai’  or  so  to  find  excuse  to  make  ! 
‘adjustments.”  Hon.  James  Lorbner  j 
whipped  up  a  little  something  for  | 
the  Commons,  the  effect  of  which  ' 
is  to  have  the  handling  of  the  farm  ! 
stuff  hereafter.  True,  there  are  : 


increase  can  mean  disappearance  of  ;  money  should  be  returned  to  stock-  some  technicalities  and  whereases 


•when  Ihe  nrai’-ies  u-rro  ho-no-  otvnprl  '  ■  --  .  iiiuicoot-  iiicaii  ^  ..vv. 

n  u  e  1  ai.  c  v\  e  oc.ng  opvn  revenue  from  taxes,  m- j  profit — and,  incidentally.  Income  tax  !  holders.  A  substantial  special  cash 

'f-mm  ppiro  Hiver  in  the  far  norih  I ‘‘''Gnsed  levies  arc  indicated.  '  payments  to  the  government.  j  distribution  could  be  made,  but  in 

of  AlSerui  a  road  is  being  built  Taxes  on  corporations  and  busi-  '  An  increase  bv  costs,  without  com-  :  view  of  present  wartime  tax  sched- 

o’;;  Srm  --UVO  ^  i  ta“s  pri«”’-‘'lt”ou'lh  f  S  i." ’J'or'c.i’rf'o.Mrtbu’ 


tern  end  of  that  veritable  inland  sea 

™S'omS  Sc.’"'  ‘"•jia'kh.r’ y''p;»nr'v„crcb3cs,|.=v™„c  . 

From  (his  po  nt  another  gigantm  '  while  continuing  to  give  .some  in- i  Secondary  Industries  Hit  '  dend  rate,  stock  bonus  or  other: 

roadway  will  ba  constructed  to  ^ine  ,  efficient  operations  by  |  Meanwhile,  war  production  gen- '  means  —  which  might  avoid  thci 

Vitally  impor'.ant  oil  centre  at  Torv  |  refund  of  some  of  i  crally  has  been  slowed  up  as  result  '  seizure  of  large  part  of  payment  by ' 

No;-niiin  wnieli  has  on  the  easily  na-  ;  4  f4  4i,„  m  the  steel  strike,  which  lasted  i  the  Govern.Tient  in  form  of  ta.xes.  I 

viga.ble  Mackenzie  river,  clo.se  to  ihe  ;  K's  amount  alter  the  xx.ir.  lo  rc- i  shortage  in  j  At  end  of  June.  1912.  company 

wrstcni  portion  of  Great  Bear  Lake,  ^  ,novc  completely  the  incentive  of  |  supply  which  resulted  from  the  !  reported  current  assets  at  $10,097,- ! 
wit.li  which  it  has  a  river  conncc-ion  j)ri''ate  enterprise  might  well  cn-  i  strike  has  cau.sed  forced  curtailment  |  542,  or  .$3,366,865  in  excess  of  cur- 


paj’ments  to  the  government.  j  distribution  could  be  made,  but  in, 

An  increase  hr  costs,  without  com-  i  view  of  present  wartime  tax  sched- 
pensation  or  provision  for  increase  ulcs  larger  stockholders  particularly 
hi  sell'ng  price  —  if  such  a  prin-  ure  not  anxiou.s  for  cash  distribu-  j 
ciple  were  to  be  established— might  tion  at  this  time.  ' 


point.  Already  the  government,  |  well  cause  considerable  uncertainty!  There  is  a  possibility,  however.' 
tlirongli  Ibc  Flxccss  Profits  Tax,  is  I  for  business  generally,  as  well  as  for  j  some  plan  may  be  worked  out, 

taking  away  profit  increases.  |  government  financial  plan^.  i 


From  (his  po  nt  another  gigantic  '  while  continuing  to  give  .some  in- 


Secondary  Industries  Hit 


The  main  purpose  of  invad'ng  this 
expansive  territory,  according  to  an 
O'lawa  despatch,  is  to  carry  supptici 
for  the  construction  of  an  oil  pipe 


danger  war  jirodnction  work 


but.  the  fact,  plain  and  unvarnish¬ 
ed,  Ls  that  the  WPTB  have  done 
what  the  Nazis  had  to  do  in  Stal¬ 
ingrad.  although  they  may  have 
ret’red  in  better  order,  or  dborder. 

Today,  the  Agriculture  Depart¬ 
ment,  alias  Jimmy  Gardiner,  can 
decide  what  subsidies  should  be 
paid  to  agriculture.  If  this  isn't  be¬ 
ing  knee  deep  in  clover,  then  pass  i 
me  the  arsenic,  for  I  have  seen 
everything.  Mr.  Gardiner  can  now  ' 
only  barely  sec  the  line  foinces  from 
between  the  alsikc,  and  every  time 
lie  walk.',  he  steps  on  four-leafed  1 
clovers.  That  in  itself  would  be  as  ' 
lu.sh  lying  as  any  political  figure  ' 


of  operations  in  many  secondary  in-  j  rent  liabilities.  Due  to  the  strain  of  I  11,-15  had  since  the  war. 


Indinslrv  and  business,  at  the  j  dustries.  Thousands  of  workers  have  I  wartime  operations  on  working  cap¬ 


ital,  however,  there  was 


But  with  an  election  in  the  off¬ 
ing.  either  Dominion  or  provincial, 
or  perhaps  both,  this  federal  sub- 


oaawa  cicspuLcn,  is  to  carry  supp.ici  1  4-  ‘  i  4  •  .  .ni,  „„  been  temporarily  idle  this  week.  ital,  however,  there  was  a  banki  ing.  oiiher  Dominion  or  provincial, 

for  the  construction  of  an  oil  pipe  j  same  time,  no  not  mcw  vmui  un-  negotiataons  between  coal  loan  of  $1,841,181  included  in  cur-!  or  perhaps  both,  this  federal  sub- 

line  from  the  fabulously  ricli  Port  1  concern  possibility  of  higher  an-  (\-orkers  in  Nova  Scotia  and  the  com-  1  rent  liabilities.  Cash  pajment  for,  sidj’  for  the  farmers  Is  something 

Norman  area  to  Whitehorse  on  the  j  divifliml  income  tax  levies,  in-  panics  are  to  start  shortij'.  Tlie  pres-  I  the  Malton  plant,  if  added  to  work-;  indeed.  There  would  be  those  cyn- 

now  completed  Alaska  highway.  Ti'‘o  I  lower  incomes,  ent  wage  contract  expired  techni-  ing  capital,  would  greatly  strengthen  '  ;eal  enough  to  infer  that  this  might 

ti-iangie  of  development  has  left  the  i.pph  fmiml  latelv  fli-it  one  I  ‘^vi  January  31.  last,  buc  it  was!  company's  financial  position,  and  make  a  good  campaign  fund,  and 

Ve.si  gasping  by  ihc  .sheer  contempt  |  ‘  ‘  .  .  extended  pending  negotiations  of  a|  improra  its  situation  for  meeting  there  would  be  those  who  would 

which  such  jrojccls  reveal  for  Uie  I  of  the  biggert  problems  in  main- 1  continued  on  page  12.  ,  (Continued  on  page  12)  , Continued  on  page  12) 


ti-iangie  of  development  has  left  the  | 


V-e.si^  gasping  bV  the  .sheer  contempt!  I 

which  sucli  projects  reveal  for  Ine  i  of  tlie  biggest  problems  in  main- 1 
Vi..st  distances  and  luihual  barriers  of  j  tenance  of  high  production  in  in- 
the  noriiiland,  but  it  has  captured  j  ,1,,.;,,.^  bee,,  the  growtli  of 

tiic  imagination  0^  thousands  ;  the  tendency  of  1 

of  iiruine  folk.s  in  whom  th5  pioneer-  ;  ,  ,  ,  r 

ing  iiutincis  have  always  been  strong.  1  '"any  xvorl.crs  to  stay  away  fiom  ^ 

..  Opens  Up  on  Kcsourccs  i Gach  j 

A'.rcady  tied  in  by  railway  is  Tort '  "oek  is  ailribiited  partly  to  the 
MeMurray,  centre  of  the  famous  tar  ;  fact  that  cmjiloyccs,  aware  of  di-  j 
.sends  in  north-eastern  Albevt.a.  Witli  |  minishilig  jiay  return  under  pres- 1 
an  expondilurc  of  less  than  $10.000,000|  ,,„j  svs'eni  of  progressive  ta- 
a.c  much  high  grade  g^ohnc  tould,  take  time  off 

br  produced  as  is  turned  out  by  the  ;  ,  V  ,  ,  ,  .  , 

V  .lole  of  Canada  now.  I  rather  than  woik  long  hoiii.S  at 

\’'iiiie  Premier  Abcrliart  in  a  rc-  ^  progressively  lower  net  pay  re¬ 
cent  spcecli  iutiicalrd  that  Alberta  j  luni. 

eovcied  the  great  area  nortii  of  licr  \V|iilc  admittcdlv  tlie  govern- 
boui'.daric.s,  most  of  tbc  projects  ;  , 

which  united  States  engineering  en-  I  1”®“*  '’^‘s  a  very  difficult  problem 
Ui'prL'C  ha.s  in.spircd  i.s  in  the  Noiin-  ,  adding  further  to  present  lax 


Imslry  has  been  the  growth  o  I  a-V%l-A  i  body  knew,  h^  was  pro-L.bcrali 

bseiilccism.  .\nd  tlic  tendency  of  j  mu  ^  UU^m  N||^  P^I|Aw7  I  pro-anything  when  the  Conserva 

iiany  worltcrs  to  stay  away  from  |  llUW  M  I  UvL*''WWhI  Fill  I  IrllvT  ■  tivc  convention  opened.  Tiiut  is  uti 

heir  jobs  one  or  two  davs  each  |  ^  !  tomatic  and  elemental,  since  h; 

vcck  is  allribiitcd  partly  to  the  !  By  AUSTEN'  F.  CROSS  ,  Manitoba  legislature  support  was  2 

.  .  ,  »  J-  _  .  Liberals,  ccntra.st.cd  w.tli  12  Con 

act  that  cmjiloyccs,  aware  of  di- j  ,  j  ,,  1  i  j  r  '  servaiives,  and  14  C.C.F.  The  fac 

iiiiiisbihg  jiay  return  under  pres- 1  EVEPwY  Great  War  ushers  in  transportation  of  mails  and  the  ,  have  already  given  us  di-eam.s  ot  a|  strong  Liberal,  Hon.  S.  £ 

nt  svstem  of  jirogrcssive  ta'"  j  revolutionai'y-  cliange.s  in  the  tecli- j  movement  of  liigb  jiiiced  goods^  all ,  woiid  in  whicli  tlic  aiijilcine  become.^  Garson  has  succccdixi  liini  as  jirc 
■ifpi;  '  nrefer  to  take  time  off  of  transporlaticn.  The  Civil  |  provide  fields  in  wiiicji  the  airlines  the  instrument  of  world  govern-'  pi-oves  that  the  Liberal  cem 

.11  s,  jniiLi  lu  i,.sL  I  >■  V  War  in  the  United  Slates  com-  will  be  important.  In  addition,  the  ment;  in  which  international  control  uievion  of  the  eovernmeiu  lia.s  no 


Thp  otlicr  <iay.  Hon.  John  Brack- 
I  en.  new  leader  of  the  Progre, stive 
!  Con.servative  party,  wa.s  giie.s.  of 
i  honor  at  a  dinner  given  t-lio  Press 
;  Gallery.  Mr.  Bracken  was  more  in- 
j  formal  than  mo.'t  p;’ople  dreamed 
i  he  could  br,  and  lie  ended  up  call- 
,  mg  lialf  tlie  boys  by  their  fir.st 
I  names.  Tliat,  for  a  .start,  was  not 
!  bad.  Tlic  Old  Gua.rd  bcanievi  witli 
I  jiridc  at  the  able  showing  of  tlieir 
i  White  Hope. 

I  Tliat  l•CI11il1ds  Toiiipti.s  of  an  in- 
j  tcrcsUiig  comparison.  It  Is  g  veil 
I  with  no  ulterior  motive,  but  to  dc- 
I  monstrate  that  jxiliiics  not  only 
I  makes  strange  bedfellows,  but  pro- 
I  vidcs  quick  cliaiigc.s.  On  November 
i  3,  1942,  Hon.  John  Bracken  atleiid- 
I  cd  the  annual  meeting  of  the  Mani- 
toba  Liberal  Atsocialion  in  the  Fort 
I  Garry  Hotel.  He  shook  hand.s  with 
I  tlic  boys,  ate  with  them,  and  left 
!  wiiii  a  firm  handsliake  and  a  gcii- 
;  uinc  smile.  All  of  whicli  is  all  right, 
j  On  December  11,  in  the  same  city, 
j  a  half  mile  away,  ho  accepted  the 
I  leadership  of  the  Conservative  par- 
!  ty.  (That  it  became  tlie  Progres-* 
;  .sivc  Conscrvaiive  party  next  day 
j  is  perhaps  another  affair  u  In  any 
j  event,  the  change  from  Grit  to 
Tory — that  historically  is  what  it 
I  was— took  exactly  38  days. 

1  *5-  ‘J* 

Now  lest  you  tJiink  I  am  cpni- 
j  plaining,  or  trying  lo  make  some 
j  snide  inference,  let  me  liasien  to 
I  assure  you  that  Bracken  liad  every 
right  to  do  what  he  did.  Tliis  is  a 
‘  democratic  country.  There  is  no 
I  doubt  Bracken  thought,  the  whole 
thing  out.  This  was  no  snap  judg- 
i  ment  of  an  erratic  man.  Nor  was 
;  u,  on  the  oilier  hand,  the  calcii- 
'  laiiiig  conniving  of  a  political  op- 
.  portunis..  The  conversion,  witliout 
'  doubt,  was  gcnuuic.  But  what  this 
I  writer  is  trying  to  pul  over  is  thi.s: 
some  claim  that  Bracken  had  been 
backsliding  away  from  the  Liberal 
I  party  for  j-cars.  Indeed,  you  could 
;  make  a  good  case  out  for  that 
!  argument.  But  backsliding  or  not, 
he  backslid  into  the  annua!  nicct- 
I  mg  of  the  Manitoba  Liberal  Asso- 
!  elation  on  November  3,  and  so  he 
was  not  very  far  from  Mackenzie 
I  King  on  that  date,  if  he  ate  food 
provided  for  with  Lbcral  money, 

I  and  shook  the  hands  of  Liberal 
;  organizers. 

1  'he  conversion,  we  are  trying 
!  to  say,  took  not  more  than  38  days. 

!  The  chances  arc  that  it  took  less 
1  than  38  hours,  for  as  far  a.s  any- 
'  body  knew,  he  was  pro-Libcral  if 
I  pro-anything  when  the  Coiiserva- 
■  live  convention  opened.  'I'lial  is  au- 
!  tomatic  and  elemental,  since  his 
,  Manitoba  legislature  support  was  20 
,  Liberals,  centrasted  w.tli  12  Con- 
I  servaiives,  and  14  C.C.F.  The  fact 
I  that  a  strong  Liberal,  Hon.  S.  S. 


-.fps  ni-pfer  to  take  time  off  ®f  transporlaticn.  me  Givil  proviae  iieias  m  wincn  uip  ammes  me  msiiummii  01  worm  govern-  niicr  proves  that  the  Liberal  cem- 

laie.s,  jniiLi  lu  i.iive  i  United  Slates  com- j  will  be  important.  In  addition,  the  ment;  in  which  international  control  pjexion  of  the  government  lia.s  not 

rather  than  work  long  lioui.S  at  great  railway  age.  The  |  airplane  has  alraady  proved  that  it  of  air  traflic  piwides  a  League  of  changed. 

iirogrc.ssivpIy  lower  net  pay  re-  Great  War  started  the  motorcar  j  is  capable  ot  pioneering  all  kinds  of  Nations  witli  tlie  moans  of  control-  thresh  old  straw, 

urn.  era.  |  Iran.sport,  over  tho.ve  rough  and  iing  all  the  activities  of  all  its  mom-  this  is  not  to  point  fingers.  Brack- 

WTiile  admittcdlv  tlio  govern-  '  llailways  were  in  general  use  bo-  jiatlilcss  areas  of  tlic  earth,  whore  her  states;  in  w  hich  tlic  human  race  p,  made  the  clioice  he  waiiied,  and 


While  admittcdlv  tlio  govern-  llailways  were  in  general  use  00- (  jiainicss  areas  or  me  earm,  w nere  1  per  siaies;  m  w  nicn  me  miman  race 
.„„.,4  I.'..  0  ,  nrnhtpm  fofe  thc"  Rebels  fired  on  Sumter,  I  ships  cannot  go,  aid  where  not  the  beconie.s  federated -not  by  a  union 

niout  has  a  ler.  dill  ci  j  molorcais  were  buzzing  around  graatest  optimist  hopes  to  see  a ;  of  Parliaments,  but  by  collective  ef- 

in  adding  fiirlticr  to  present  j,efoic  a  Serb  patriot  sliot  lui  Aus-  cliancc  lo  build  railway.s  or  high- ,  fort  of  all  men.  to  keep  air  traffic 


5Vcst  teri'itor  cs,  while  the  proposed  ,  Inirfleiis,  it  .seems  likely  tliere Will  ti-jan  Archduke  at  Sarajevo.  Wars!  ways.  We  in  Canada,  with  our  ex- j  functioning 

oii  mix'  line  from  For-t  Norma, 1  to  I  j,,.  some  furllicr  tiglilening  up.  do  not  produce  the  inventions.  They  1  pcrience  in  the  North,  already  know  |  We  can  .'afely  leave  the  realiza- 

V.  hiieliorsc  would  p.is.s  iwtio’ly  This  nieans  iii'ensifieation  of  fin-  do  bring  them  into  more  general  ,  that  airplanes  have  U'an.sporlation  ,  fioii  of  tlmse  ext ravagance.s  of  fore- 

t  lircii'Tli  tlie  Yukon.  I  his  is  an  area  !  '.  ‘  ’  .  r  1  ilii,;  Tli'Cy  advertise  tlKin.  Wars!  functions  of  tlieir  own.  least  lo  our  children,  and  ji^rhaps  to 

which  B’.ilsh  Coliimbiii  has  it.s  e.v.s  j prohicms  01  inisin  s.  .•  yart  numbers  of  men  mill-!  What,  the  puolle  dix'S  not  \  et  seem  I  tlieir  ciiildren.  The  rrnlily  of  tlm 


This  means  iiitensifieation  of  fin¬ 
ancial  problems  of  business  lliis 


do  bring  them  into  more  general  ,  that  airplanes  have  U'an.sporlation  ,  fioii  of  these  <'Xl ravagance.s  of  fore 


They  advertise  tlnm.  Wars  functions  of  tlieir  own. 


cast  lo  our  children,  and  ji^rhaps  to 


w  iiicli  Brilsli  Coliimbiii  has  it.s  e.v.sj  om  iai  in  uiiicui.',  m  wu.-nm  .--.i  numbers  of  men  niill-|  What,  the  jiuollc  dix'S  not  \et  seem  their  children.  The  reality  of  tlm 

upon,  and  naturally  so.  According  lo  j  >  ear.  (.anadians  arc  lo  be  asked  arauiid;  uprooted  from  theirj  to  ix'alize  i.s  liiat  this  developniciil  task  of  organizing  the  air  iraffii-  of 

the  .'irii.-'men,,  made  by  Premier  Hart  |  (o  do  xvilliont  more,  lo  .spend  less  peacetime  occupations  haoils  mid  I  of  the  air  a.s  a  means  of  travel  is  the  world,  ;ii)d  allotting  a  jilaee  In 
ill  ilic  B.C.  !.-ghla:u'c  lari  weel;,  tiie  j  jo  gjyf.  mm-c  jo  fbc  govern-  locations;  ready  lo  try  something  j  going  lo  be  a  Inglily  competitive  sort  it  to  each  nation  i.s  a  suffieienitv 


Unite, "1  , Slates  autlioritics  are  1  I  new.  Wars  set  the  luiniun  race  ( 

,'iirvey  ng  l.'nne  roiitca  whieJi  'vooid  j  I  (ho  marcli— and  marcliiiig  i>eopl 

lini;  1I1C  .Ala.' i:a  liighway  with  the  I  .'lore  '>omen  'VoCKOrs  look  for  new  and  quicker  ways 

r.vi,.,.sh  C'Jl'imbui  road  system  at  Fo-t  |  ^yji,  Employed 

Gror.ge,  ill  adrihion.  he  declarcri.  tliey  g  .  .j,  .j, 

are  i  oiisidcring  a  railway  lo  Alarka,  l.atesi  employment  figures  re- ^  present  War  will  u.xiicr  in  ll 

ii  not  as  an  immediate  d-rteiicp  ;jio-  veal  liOw  complclely  maniiowcr  I  .pj.  traiisjiorlatron.  Tens 


jeci,  tlicn  a.s  iiarL  of  a  pos,-,var  re-  sujijilics  are  now  being  used  in  |  iiundreds  of  tliousands  of  m  n  and  -iise. 


Jocalions;  ready  lo  try  something  going  lo  be  a  Iiiglily  eompetitive  sort  it  to  eaeh  nation  i.s  a  suffieienitv 

new.  Wars  set  the  luinian  race  on  of  struggle,  and  that  the  real  proh-  difficult  and  delicate  problem  fo’- ! 

the  march— and  mareliiiig  jicoples  |rni  is  not  going  to  Iw  liow  railway.'.  Die  generation  of  young  men  who  ; 

look  for  new  and  quicker  ways  of  |  .“■teanishiji.s  and  liighway  Iraiisjxirti  fight  lod.ay's  War.  j 

travel.  j  are  lo  meet  th<>  new  eompelilor,  but  |  An  immediate  and  tangible  prob-  ' 

*;<  ‘ir  '  h'ow  the  airway.s  of  the  world  will  U-m  which  faces  us  to<lay  is  wheiicr  : 

The  present  War  will  u.'iicr  in  Hie  I  be  diviriovl  between  the  nations  Canada  propo.ses  to  have  any  share  i 

era  of  air  transjiorlati'on.  Tens—  vvhieli  will  be  competing  for  tlieir  j  in  Ihe  development  of  air  traffic  — 


consi.rue  ion  jirogram. 


lliis  eomitry.  Tliat  greater  use  of  j  women  arc  learning  to  fly;  the  licst  j  Rudjai'd  Kipling  and  H.  G.  Wells 


veil i her  perm ii.s  to  make  its  own  sur-  ihe  oiijiosifion  of  rerlaiii  organ 
vey  of  highway  routes  '  so  Dial,  if  iliis  jzed  union  elrnienis.  I  lie  eontin 


For  its  part,  he  .‘-aid.  the  BrKi.sii  ,1  ,..ii|  1,.,^,,  4,,  he  re-  brains  of  teehivieiaiis  arc  exploring  j 

Colulub  a  fiovcrnnieiu  will  ^riid  Mir-  ‘  ‘  .  *  »  ■  i  •.  ovory  hope  of  improvin;'  our  moth- 1 

vey  jiaracs  lur  h  as  soon  as  the  sorted  to  scem.s  inevitable,  de.spilc  of  flight.  The  human  raw,  tired  | 
vcaiher  pcrniiis  to  make  its  own  sur-  |he  o|i|)osifion  of  rerlaiii  organ-  of  marching  on  Die  land  lUid  on  Die  j 
vey  of  highway  routes '  so  that,  if  this  union  elrnienis.  The  eontin-  sea.  wants  to  fly.  ! 

defenec  road  be  not  carried  out  as  a  „p,i  battle  of  belligerent  labor  agi-  There  will  bi-  absurd  allempt.sj 
war  nrasurc,  this  province  will  be  .  °  „  made  to  make  flight  a  complete  sub¬ 
in  a  petition  at  Die  earliest  oppor-  against  government  pile  -  j,i]  other  forms  of  trails-! 

tunit.v  lo  embark  on  a  public  works  wage  polieic.s,  against  worker  ele-  poi-iaDon.  Wild-v>yed  eiiDiusiasl.s  are  i 
jircgvain  to  that  the  burlness  arising  nicnts  who  refuse  to  submit  to  already  la'king  of  a  world  in  which' 
from  he  great  devolopni'’rit  of  the  (lictalion  of  the  internafiona!  there  vvo'ild  be  notJiing  in  the  wa,\  i 

A'ukcu.  and  Peace  n.ver  distvict  and  clique,  and  aggressive  ot  transportation  but  airpirne.s.  Wo  ! 

no'ihci'ii  BriMsh  Columbia  will  b-  ,  ,  .  „n,.4ain  I  ea'i  discount  this  sort  of  thing,  and 


as  that  will  lake  place  in  the  years 
(Continuovi  011  page  12> 


fiefenec  road  be  not  carried  out  ur>  a 
war  nunsurc,  Hiis  province  will  be 
in  a  petition  at  the  earliest  oppor- 
tunit.v  lo  embark  on  a  public  works 


neil  battle  of  belligerent  labor  agi- 
fa'ors  against  government  prire- 
v, age  policies,  against  worker  ele- 


hdd  wiDiln  this  province." 

Y.ast  Opporiunitics  Seen 
Mr.  Hart  also  a..turcd  the  legisia- 


strugglc  of  certain  profo.ssional  can  a.seoum  mis  son  oymng,  mm 
,  ,  ”  .  .  ^  ,  still  have  left  a  tremendous  residue 

labor  Qiganizers  for  more  ano  business  for  airlines.  Even  Die  | 
more  jiower.  constitute  a.  problem  soberest  railwaj',  steamsliip,  and  | 


Biire  the  government  was  'in  close  j  '''<3  have  to  be  faced  and  highway  Iransi-ortatioii  mtii  ogiee 


iCoiitiiiiud  on  page  12) 
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.solved  sooner  or  later  if  Canada’s  that  flight  is  now  a  standard  method  I 
industrial  and  economic  strength  transportation,  and  that  ^1  of  j 
...  .  .  .  .  them  must  prepai'c  lo  meet  this 

IS  to  be  used  to  maximum  extent  ! 

in  this  xv-ar.  'fhere  seems  to  be  no  doubt  that  ; 

(Continued  on  page  12)  high  speed,  long  <listance  travel.  Die 
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3S5  St.  James  Street  West.  Montreal 

Branchaa  in  tha  principal  citias  of  Canada 


I  en  made  Die  clioice  he  waiiied,  and 
:  may  soon  enough,  go  on  to  be  Pre- 
!  niicr  of  Canada,  if  the  Galluj)  bar-  j 
I  oincicr  in  show  iig  the  Liberal  for-  I 
!  tunes  to  bo  falling  is  an  accurate  1 
index.  But  Die  fact  neverlhclc.ss  is 
that  Bracken  wa.s  not  as  far  from 
Mackenzie  King  five  weeks  before 
Die  Winnipeg  convention  a-,  liis  ; 
new  .'upporters  would  like  you  to  j 
thuik. 

•h  ■ir  I 

Tlic  Wart.mc  Informat.ion  Board  ' 
i  gave  a  .sliowing  of  two  imixirtaiit  ' 

;  movies  last  Sunday.  Everybody  w;is  ; 
as’ked  but  Die  press,  but  that  is  Die 
way  said  W.I.B.  often  canie.s  on  ' 
....  People  arc  siill  wondering  ; 
wliat  those  iiinet.ccn  questions  are  ! 
tliat  Premier  King  a.sked  Hon. 
HumphiTy  Mitchell,  ancnl  the 
manpower  .situation  ...  Do  not  be  1 
siu'prised  if  uiiemploynient  ixx?ket.s  ' 
develop  here  and  thei-e  during  the 
year  ,  .  .  ArDiur  McNamara,  man-  I 
power  director,  hius  felt  the  man-  | 
jioWer  shortage  vitally  .  .  .  wlirii  j 
lie  asked  Die  laundry  to  come  and  ! 
pick  up  his  wash,  they  turned  him  1 
down.  ''Maniiower  sliorlag'*'  tliey  I 
told  the  nr.anjxiwer  .shortage  'fixer'  j 
.  .  .  .  L.  O.  Breitliaupt,  Liberal,  j 
Waterloo  North,  and  one  of  the  1 
few  outetaiiding  huslne.ss  men  in  | 
the  House,  made  his  maiden  speech  j 
in  the  foiu'lh  session  of  Die  Com-  j 
nions  this  week.  | 

PREPARE  FOR  NEW  LOAN  i 

With  the  next  Victory  Loan  cam- ! 
paign  .set  for  May  Isl,  organization! 
work  has  already  begun.  Prelimin-  | 
ary  work  on  the  campaign  is  ex-  j 
pected  to  start  around  mid  March. 


SHIP  SHORTAGE 
BIG  FACTOR  IN 
NEWSPRINT  SALE 


Overseas  Sbipmenls  Now  Re¬ 
latively  Small  —  Newfound¬ 
land  Out  put  Slashed 

U.S.  IfUYING  HOLDS  UP 

I  Exemption  of  Smaller  I’apcrs 
I  from  (Tirlailmenf  .Affects 
I  Tolal  Figures  —  Slocks  Still 
I  Large 

I  Extent  lo  wliich  .sliipiiing  jirobicms 
I  and  govenimein  restrie;  on.s  on  new.'- 
print  u.se  i.s  .effeciing  Canadian  t)i4>- 
I  fluciion  us  revealed  in  fi^iirr.,  i.-‘;tird 
I  for  .lanuiiiy.  Coii.sidrred  wfli  plaius 
I  for  further  cunailment.  in  tt  .S  new,'- 
'  Iirint  con.suiiiptioii.  tliey  give  a  cir.'ir- 
'  or  jiirliirc  of  opei.iting  vate.s  indi¬ 
cated  fnr  the  nifreiii  yc,f. 

I  While  .saie;,  of  Cntindian  ll''•.v^)^|•l)lt, 
over.sca.s  liad  previour-lv  <lrop))'-d  to 
!  relatively  low  le\e'-.  Die  btrst.  fi".- 
'  mr.s  iiidiriite  fiirther  eon! f.ie! ton  to 
'  .siieh  .slilpmenif.  .Sliipineni.s  front 
Canada  lo  ovene  i.s  ,  nsDinirr:.  in 
Janiiarv  were  4I  1  )ie,-  cent  below 

I  year  lirforr.  and  amoimtod  to  oiiiv 
1 9.901  ton:.,  tn  .latniai-i  to;::),  ( 

I  Jian  new  .'.print  .'Injoncni.'.  oversea.-, 
were  26.3.30  (on:-. 

Even  fu;lhrr  (•iiflailtiieiii  :n  ovri- 
'  ,'ea.s  nevv.'prini  n.sr  appear.s  m  .siciit. 

.■i,s  resnl:  of  tight  cargo  .space  .'.iin.i- 
!  tion,  Effcelivr  this  week,  Dninli 
ncvv.'P.iiiei.s  have  been  ordered  lo  u:c 
lighlrr  weight  paper.  Total  riirrai',- 
nient  of  nevv.sprint  n.-e  in  Bi  iiaiii  now 
amonnt.s  to  80  i)er  cent.  AeivertL  i;'g 
I  .space  lu-ed  in  Bri  ain  is  10  per  cent 
j  lo  1.)  iK'f  cent,  below  prewar  levr.s, 

'  bill  ativertising  rate.s  are  U|i  20  i>er 
I  cent  lo  40  i>cr  ecif. 

'  Newfoundland  Sales  Drop 
llie  shipping  jirobiem  lias  jirevent- 
!  c<i  Ncwfonndland  milL.  wliieli  do  not 
j  eonie  under  the  control  of  Die  U.S. 

'  and  Canadian  governmenis,  from 
I  geuing  !i  larger  siiaro  of  Die  inipor- 
taut  U.S.  marltet.  In  January,  New- 
i  roundland  shipment.s  were  down 
I  more  Dian  17  i>rr  cent  from  year 
before.  Newfoundland  .sliipmen;..,  to 
'  the  United  States  fell  40..")  per  cent, 

I  while  .shipments  overseao  dec  1  nod  no 
less  tlian  71  7  jier  cent. 

Canadian  shipmenus  to  Uiii.ed 
j  States  cu.stoniers,  in  contrast,  were 
I  off  only  26  3  ix-r  ceiu  below  year  be- 
^  fore.  U.S.  shipments  to  the  domestic 
market  were  down  13.7  jier  cent. 

Tlic  decline  in  C.uiadiaii  .shi))- 
;  incuts,  moreover,  was  more  drastic 
than  Die  drop  ni  coiusumpiion.  This 
;  was  due  lo  the  fact,  that  latest  US. 

’  govcniniciu  orders  have  prohibited 
l)ubli.''hcrs  Ironi  sio.'kng  up.  and 
i  forced  Uiciii  to  use  up  r.\cos.s  s,ock.s 
I  that  they  had  built  it;)  for  emer¬ 
gency. 

Con.suiiiptioii  Holding  Up 

Appaicnl  total  con.suniptLju  of 
ncwsiiriin  in  the  U.S.  in  January  was 
only  23  |ier  cent  below  Janu.iry.  1912, 
whereas  in  UccctnlxT  the  decline 
from  year  before  was  7.2  per  cent. 
The  decline  will  widen  laicr,  but  us 
unlikely  to  be  as  .severe  as  .some  had 
anticipated,  because  of  the  exemp¬ 
tion,  from  the  10  tier  cent  cut  rul¬ 
ing.  of  .smaller  ncvv.spaiier.s. 

The  publ  shcrs  reduced  their  ^lock.s 
111  January  by  36.385  tons,  wlnie 
.North  .American  maniifactiircr.s 
stocks  rose  by  19,935  toius  due  to  cx- 
ces.s  of  prodiK'.ion  over  shijimcnts. 

Details  of  reiioried  10  ix'r  cent  aci- 
ditional  consimniiaou  cut  liavc  not 
yet  been  revealed,  .so  it  us  not  clear 
if  smaller  jiapers  will  continue  lo  be 
exempt  from  restrictive  measures. 
U.S.  iiubhshers  are  combatting  stren- 
uoiusly  any  further  rcd'action  :n  news¬ 
print  use. 

Drclinr  In  February  Indicated 

That  February  sliljiments  from 
Canada  again  will  be  affected  by 
forced  u.sing  up  of  surplu.s  publi.sli- 
ers'  stoclis  is  indicated  by  the  fig¬ 
ures.  U.S.  coiusumers'  stocks  at  end 
of  January  were  609.107  Lons,  or 
higlier  than  normal.  Corresponditeg 
figures  for  end  of  January,  1912  tnui 
1941.  were  ,565.398  ton.s  and  440.534 
Ions,  respectively. 

Dcsjiiie  reduction  in  newsprint 
use,  advert  using  in  U.S.  newspapers  in 
January  was  up  5.8  jx-r  cent  over 
year  before,  magazine  itdverijsitig 
linage  Uj)  14.1  (xr  cent.  Billings  of 
ilie  three  major  radio  networks  for 
Die  first  11  inonUus  of  1912  were  8.8 
per  cent  higher  tlian  in  coiiiiiarahie 
ixriod  ot  1911.  Cireulaiioii  of  US. 
Sundiiy  [lapers  rose  5.6  jier  cent  la'-t 
year,  crculation  of  morning  aiid 
evening  papers  up  3.'i  per  ceiii  and 
2.7  p-r  cent  rr.'-iiectively. 

Pressure  from  C.inadlnti  newsprint, 
itiills  for  an  upward  adjiustiiient  in 
jiricr.  to  take  effect  April  1,  is  coti- 
limiing.  but  trs  yet  there  is  no  de¬ 
finite  indication  of  what  decision 
w  il  be  made  by  U.S.  and  Canadian 
governmeiif  jiricc  au  liorities.  Fur¬ 
ther  eiiriailment  of  ncw.'iiriiil  tise 
would  strcngDien  price  plea  of  Die 
manufacturers. 

Dii  idi'iul  I’oliry  l)f  (l.l'.K. 

Iniprovo!*  Pu9l-\^  ar  Outlook 

Decusion  of  C.P.H.  directors  no)  lo 
p.iy  dividends  at  Dius  (inie  luis  Itad 
little  effect  on  price  of  the  common 
stock.  Some  .selling  appeared  after 
the  announcpiiient.  but.  n  was  ab¬ 
sorbed  ■witliout  much  ciiaiige  111  prire 
and  yesterday  the  stock  finncii  up 
on  local  markets.  Brokers  say  tlia’. 
considerable  of  Die  buying  Into 
C.P.R.  ha.s  been  from  larger- income 
uivc.st.ors  ■who,  because  of  prc.sent 
wartime  tax  rates,  are  more  inter¬ 
ested  in  growing  equity  behind  the 
stock  than  in  immediate  dividend  re- 
iiirn.  A  favorable  aspect  of  eonser- 
valive  policy  in  inatler  of  dividends 
Is  that  it  will  enable  the  companv 
to  enter  the  post-war  period  In  » 
strong  financial  jiasilion. 
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Preserved,  Packed  and  Shipped 

'Iliousands  of  Canadian  men  and  women 
arc  doing  a  most  necessary  job  of  converting 
farm  produas  to  transportable  food  for  mil¬ 
lions  of  iighteis  and  civilians  overseas.  Much 
credit  is  due  those 
working  in  canning, 
dehydration,  curing, 
packing,  refrigerating, 
and  shipping.  With 
war  industries  and 
their  workers  the  Bank 
of  Montreal  is  work¬ 
ing  helpfully  by  sup- 
tJlying  the  kind  of 
banking  service  suited 
to  the  times. 

BANK  or  MONTREAl. 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  Expetieoced  Bankiog  Service .  ,.tht  OuUome  cf  12^  Y tars’  Sucauful  Optratitn 

*  r? 


SHARP  DECLINE 
IN  PROFITS  OF 
BROMPTON  PULP 


Results  For  1942  Reflect  Price 
Difficulties  Due  to  Fixing; 
Of  Ceiling  During  Year 

EARNED  $1.62  ON  STOCK 


effectively  regulating  either  the 
price  or  quantity  for  export  to  the 
United  States,  has  created  a  serious 
problem  at  your  East  Angus  and 
Bromptonville  mills.  This  situation 
is  aggravated  by  large  numbers  of 
men  from  the  Eastern  Townships 
entering  New  England  States,  where 
they  obtain  wages  higher  than  the 
ceiling  allowed  for  woods  labor  in 
Canada.  The  pioblem  of  obtaining 
a  sufficient  quantity  of  wood  for 
continued  operation  of  your  mills 
becomes  increasing  difficult. 

“No  increase  in  selling  prices  was 
obtained  for  any  of  your  company’s 
products  during  the  year.  On  the 
other  hand  the  increased  cost  of 
wood,  coal  and  labor  alone  amount¬ 
ed  to  over  S600.000.00.  _  Serious  flood 
conditions  were  experienced  in  the 


BLD’G.  PRODUCTS 
PROFITS  SHADED 
IN  ACTIVE  YEAR 


On  Increased  Taxes  Net  Lower 
Than  for  1941  at  Equivalent 
of  88  Cents  ^hare 


1  profits  for  year  under  review  down 
I  over  $340,000  from  previous  year  at 
i  $1,508,803.  Charges  included  de- 
I  preciation  and  depletion  up  about 
!  $38,000  at  $533,031;  income  and  E.P. 

taxes  about  $86,000  lower  at  $446,- 
I  478;  and  $57,047  for  expenses  in 
connection  with  Lake  Sulphite  pur¬ 
chase  and  net  earnings  were  about 
I  $348,000  lower  at  $484,693.  Profit 

Report  E.xpansion  in  Revenues  |  Net  Earnings  More  T  h  a  n  af'd  loss  figures  for  past  two  years 

'  compare  as  follows: — 

— Year  end.  Dec.  31  — 
1942  1941 

5  $ 

o1, 508,303  1,850,589 

12,448  - 


Operating  results  of  Bromplon 
j  Pulp  &  Paper  Co.  Ltd.  for  year  1942 
'  reveals  adverse  effects  of  price  ceil- 

[  ing  regulations  in  force  during  the  j  month  of  July,  adversely  affecting 
I  period,  operating  income  and  net  operation.s.” 

I  earnings  both  showing  a  fairly  sharp  ! 
contraction  as  compared  with  pre¬ 
vious  year.  Net  after  all  charges  -  i  . 

was  equivalent  to  $1.62  a  share  on  |  Full  Rural  Electrification 

outstanding  capital  stock  as  against  - — - - 

$2.78  a  share  earned  in  1941.  j  Quebec.  —  Announcement  was 

Income  account  shows  operating  i  made  here  <luring  past  week  by 


Quebec  Is  Planning  For 


YEAR  OF  PROGRESS  BIG  PROFITS  GAIN 
PROV.  TRANSPORT  FORMACLARENCO. 


.\nd  Profits  —  Balance 
Sheet  Strengthened 


Doubled  at  Equivalent  of 
.S1.99  a  Share 


prof.ts  .  . 

t.  trKomc 


Annual  report  of  Provincial  Trans- ^  Annual  report  of  Maclaren  Power  lop'll 
port  Co.  for  year  1942  shows  widei  and  Paper  Co.  for  fiscal  year  ended  I 
expansion  both  in  gio.s.4  revenue  and  November  ,30th.  1942,  shows  a  widei  Toial  incone  . 

in  operaiing  profits  as  compared  i  e.xpansion  in  net  earnings  as  com- ;  ^pp"®' . 

nit.h  preceding  year,  and  despite  in- 1  pared  with  preceding  fiscal  year  at  i  fn'i?  &  E  tix’  ' 
creased  write-off  lo  depreciation  .3997,886.  equivalent  to  .$1 .99  a  share  I  RcL  Lk.  Suipli.' ocqu 
and  materially  heavier  tax  provision,  I  on  company's  .stock,  as  against 
net  earnings  moderately  liighor  ai  $467,123.  equal  to  93  cents  a  share, 
equivalent  of  7.)  cents  a  share  These  net  earnings  were  derived  as 
against  61  certs  a  share  earned  in'  follows;  $6.38.358  from  The  James  i  Surplus  for  year 

I  Maclaren  Company  Ltd,  against  I 

P.Ls.vcnger  revenues  for  year  under  I  $446,728  in  the  previous  year  and  I  inc.  tax  od/ust.  .. 
review,  at  .$.3,883,715.  were  up  over'  $359,528  from  Maclaren-Quebec 
.$920,000  from  previous  year  and;  Power  Company  against  $20,355  in  ^ 
other  revenue  wa.s  .somewhat  higher  I  the  previous  year.  After  payment  of| 
at  ,$53,569.  Operating  c.xpenses  in-'  the  $1  dividend,  requiring  $500.0001  ■  PPy 

creased  about  $360,000  to  $2,591.648 ;  and  amount  of  $497,886  was  added  I  S5 

lea\ing  operating  profits  up  at  $l,-i  to  earned  surplus,  which  now  stands'  b—- jubject  to 
342.6.38  from  $775,469  in  1941.  Uc- j  i-  - 

preciation  write-off  was  .$12,000  j 
jiig..cr  and  federal  ta.xes  absorbed  | 

$485,003  more  at  $754,750  <  which  in- i 


9,880 


at  $2,340,795. 

Balance  sheet  shows  current  and 
readily  realizable  assets  at  $3,950.- j  023 
000.  exceeding  current  liabilities  by' 


Avail,  tor  divds. 
Paid  dividend  . . .  . 


,  £r  L.  baloncc  .  . 
Earned  per  share . 
Paid  per  share  . 


129. 

opprovol  of  the  Income 

I  Tax  Department. 

I  Note.— Operating  profits  include  foilow- 

ng  premiums  on  N.Y.  funds:  1942,  $169,- 
1941,  $218,637,  and  1940,  $159,354. 


1,521,249 

1,860,469 

507,543 

484,600 

25,488 

10,495 

b446,478 

532,628 

57,047 

434,693 

832,746 

450,000 

600,000 

34  693 

232,740 

865,530 

632,834 

■  ■  ■  . . 

900,273 

865,580 

$1,62 

$2.78 

1.50 

2,00 

of  executive  salaries  | 

fees  of  $2,880,  and 

Premier  God  bout  that  provincial 
government  is  studying  a  project  for 
the  completion  of  rural  electrifica¬ 
tion  in  the  province. 

"We  intend  to  build  transmission 
lines,  to  buy  companies’  power  and 
to  put  it  at  tho  disposal  of  farm¬ 
ers,  at  monthly  rates  lo  be  paid  to 
the  government  to  lieip  in  the  e.x- 
penses,”  Mr.  tfodbout  said. 

“Once  the  transmission  lines  are 
installed,”  he  said  "we  will  ask  the 
companies,  possessing  the  necessary 
facilities  to  lake  care  of  them,  but 
the  government  will  assume  control 
of  the  rates  for  the  use  of  electricity. 

Mr.  Godbout  .sa'd  that  the  project 
would  not  be  put  into  force  immedi- 
afely  because  of  restrictions  on 
electrical  consumption,  but  that  the 
administration  will  be  ready  to  pro¬ 
ceed  with  the  improvement  as  soon  | 
as  economiv'  conditions  permit  it.  ; 


Annual  report  of  Building  Pro¬ 
ducts  Limited,  for  year  1942  shows 
a  moderate  improvement  in  operat¬ 
ing  profit  as  compared  with  pre¬ 
ceding  year.  Due  to  ificreased  tax 
requirements,  however,  net  earn- 1 
ings  were  lower  than  in  1941,  being 
!  equal  to  88  cents  a  share  on  out- 1 
standing  stock  of  the  company  as; 
against  98  cents  a  share.  Report; 
indicates  that  had  new  rate  of  E.P., 
taxes  prevailed  for  whole  of  1942, 
net  earnings  for  year  would  have: 
fallen  below  regular  dividend  re- 1 
qUirements,  apart  from  extras,  of ' 
70  cents  a  share  on  stock.  j 

Balance  sheet  reveals  further ' 
strengthening  of  already  impressive  j 
financial  position,  net  working  cap- , 
ital  showing  an  improvement  and  I 
liquid  ratio  an  Increase  over  Decern-  j 
ber  1941  figures.  j 

Operating  profits  for  1942.  at  $1,-  j 
236,256,  were  about  $88,000  in  e.xcess ! 
of  those  for  preceding  year  while  j 
other  income  was  up  about  $9,000  j 
at  $28,270.  Depreciation  write-off] 
was  $10,000  greater  at  $108,373  and  I 
taxes  were  up  $143,000  at  $638.000 1 
(of  which  $51,909  is  refundable  E.P.  | 
lax).  Net  earnings  after  these  and! 
other  charges  are  down  over  $50,000  ; 
from  1941  at  $425,008.  Comparison ; 
of  profit  and  loss  figures  for ‘past, 
2  years  follows: — 


NOTICE  TO  SHAREHOLDERS 

OF  THE 

ALBERTA  PACIFIC  GRAIN 
COMPANY  LIMITED 

.\n  offer  has  been  made  through  the  Directors  of  The 
.\Ihcrla  Pacific  Grain  Company  Limited  for  the  pur- 
eliase  of  all  the  Preferred  shares  of  the  Company  at 
8115.00  per  share  and  all  the  Common  shares  at  $3.00 
per  .share. 

.Shareholders  wishing  to  take  advantage  of  the  offer 
must  accept  same  and  deposit  their  acceptances  and 
sliarc  certificates  with  any  branch  of  The  Royal  Trust 
Company  by  whom  they  will  be  held  in  escrow. 

March  10,  1943,  is  the  final  date  for  acceptance  of 
the  offer.  The  purchaser  is  only  bound  to  take  the 
shares  deposited  by  March  10,  1943,  if  the  holders  of 
()5%  of  the  Preferred  shares  accept  the  offer  by  that 
date.  If  the  holders  of  less  than  6.5%  of  the  Preferred 
shares  accept  the  offer,  the  purchaser  may,  but  is  not 
obliged  to  take  the  shares  deposited  by  that  date.  In 
any  event,  the  purchaser  is  not  bound  to  fake  any 
shares  offered  after  March  10,  1943. 

Although  the  Directors  accept  no  responsibility  in 
regard  to  the  matter,  they  are  of  the  opinion  that  the 
acceptance  of  the  offer  is  in  the  best  interest  of  all  the 
shareholders  of  the  Company. 

A  letter  from  the  Directors  and  copy  of  the  offer 
have  been  mailed  to  all  registered  shareholders.  Copies 
can  be  secured  b.v  oflier  shareholders  on  application 
to  the  Company  at  Winnipeg  or  at  any  office  of  The 
Royal  Trust  Company. 

THE  ALBERTA  PACIFIC  GRAIN  COMPANY  LIMITED 


Prof.  Sales  of 
Invest,  etc.  . 


GOLD  BELT  PRODUCTION  , 

,1  Met  Oper.  Profit  .  . 

Januar.v  production  of  Gold  Beit ;  Add;  int.  on  invest. 
Mining  Company  was  valued  at  $51,-  | 

499  from  4,237  tons  for  an  average  ! 
recovery  of  $12,16  per  ton.  Tills  com-  ' 
pared  with  $62,191  from  4,257  tons  |  Lass 
and  an  average  of  $14.60  in  Decern-  j 
ber. 


Depreciation 
Directors'  Fees 
Legal  Fee 
Execu.  Salories 


1  236,256 
17,07/ 

11,193 

1,264,527 

108,373 

3,240 

99! 

88,913 


1941  j 

■5  i 

1, 146,228  j 
19,032  : 


1,167.266 

98,538 

3,280 

2,904 

91,789 


638,000 

495,000  ' 

839,518 

691,51! 

425,003 

475,755 

386,707 

386,707 

38,301 

89,048 

1,072,127 

1,033,079 

1,1 10,428 

1,122,127 

50,000 

38,301 

clu(lc.s’  $74,382  of  refundable  E.P.  j  ,$2,560,000.  Cash  and  Government 
ta.x).  Net  earnings  after  all  charges!  bonds  aggregate  $1,130,000. 
were  $34,000  higner  at  $188,598. 


Balance  Sheet  Changes 

The  balance  siieet  as  at  December 


Funded  debt  has  been  reduced  by’  31.  1942,  reveals  some  significant  | 
Balance  sheet  reveals  a  general ,  $190,000  in  the  5%  .Maclaren-Quebo'c  |  changes  as  a  result  of  the  acquisi-  i 
strengthening  of  position,  aggregate!  Power  Company  notes. 

of  cash,  call  loans  and  holdings  ol ,  - 

government  and  oihor  bonus  at] 

$758,000  comparing  with  $.500,000  at: 
tho  end  of  1911.  .Net  working  cap-' 

ital  as  of  the  enj  of  the  yean  _ 

amounted  to  $239,429,  as  compared,  Total  tonnage  of  all  grades  of 

with  $186,805  on  previous  balance  paperboard  produced  -  in  Canada  j. 588  was  purchaserl  and  cancelled 
sheet.  Balance  owing  on  niorl gage  |  during  1942  recorded  a  sizeable  in- !  during  the  year,  leaving  $487,412  .as 


Federal  Receipts  Almost  Covered 
Disbursements  During  January 


Not  Earn . 

Divicl.  dccl.  and  pd. 

Surplus  . 

Prev.  Surplus  . 

Balance  . 

Invent,  Deprec.  . 

Conting.  Res.  . 

Earned  Surplus  .  1,072,127  1,072,127 

Balance  Sheet  Strong 
In  balance  sheet  net  working  cap-  | 


Income  and  Excess  Profits  Taxes  of 
$638,000.00  or  $1.32  per  sltare,  were 
$0.30  per  share  higher  than  in  the 
previous  year  when  they  were  $495.- 
000.00.  The  refundable  portion  is 
calculated  at  $51,909.37,  or  .$0.10  per 
share.  Had  the  current  rates  been 
in  effect  during  the  full  year,  these 
taxes  would  have  been  equal  to  ap¬ 
proximately  $1.52  per  share,  with 
$0.21  per  share  refundable. 

“While  restrictions  already  placed 
upon  new  construction  are  bound  to 


,  ,  Receipts  of  the  federal  treasury  war  expenditures  were  up  $40 ',i  mil- ^94^  at  $2,615,497’ but  current 

T  ®  during  January  were  over  $96  mil-  lion^  at  $185,031,534.  _  liabilities  are  down  $179,000  at 

phite  Pulp  Co.  Limited,  in  Liqmda- I  ^  ,  .  For  10  months  enc  ‘ 


lion.  Pursuant  to  acceptance  of  the  j  Hons,  or  about  80  per  cent,  greater 
I  coriipany.s’  offer  to  purchase  this  than  figure  for  corresponding  moij’vh 


Paperboard  Output  I^ast 

Year  Showed  Good  Gain  ■  P''<7perty.  the  company  tssued  .$500,- 


000  of  5%  general  mortgage  deben¬ 
ture  stock  due  1956,  of  which  $12,- 


loan  was  reduced  by  $16,250  durin 
the  year  to  $283,750.  ! 

In  .submitting  ihe  report  on  be- j 
half  of  directors,  the  pres  dent,  W. 
S.  Hart,  draws  attention  to  maikodi 


crea.'ie  over  the  returns  for  1941. 

During  the  first  .si.x  months  the 
mill: 

’oein 


the  net  amount  outstanding.  Total 
additions  to  plant  and  equipment 
ran  to  (apacity.  Orders  were  amounted  to  $1.012,3,33,  of  which 
received  at  such  a  rate  that  it  .$903,1.33  represented  the  net  addi- 


of  last  year  according  to  monthly 
I  report  of  the  comptroller  of  the 
I  treasury,  while  disbursements  were 
!  higher  by  only  $49  m'llions,  or  about 
i  26'i  per  cent'  As  a  result,  excess  ot 
disburscmcnt.s  over  r(^cipts  for  last 


ended  January  llsv,  >  ;j;098_3oi. 

1943  total  disbursements  exceeded  rc-  |  Current  assets  arc  equal  to  about 
ceipts  by  $1,347  millions,  fonn«i' i  vi  jr-,  of  total  as.sets  of  $3,662,076 
amounting  to  $3,293,734,387,  up  $1,939  |  g^d  are  at  a  ratio  of  about  3%  to  1 
millions  from  corresponding  period  ,o  current  liabilities.  On  1941  bal- 
of  last  fiscal  year  and  receipts  .to-  |  gpce  sheet  current  assets  were  at 
tailing  $1,847,104,742,  an  Increase  ol  |  g  j-gtif,  of  about  3.2  to  1  to  current 
$704  millions.  For  10-monih  period  |  liabilities. 

receipts  from  income  and  E.P.  taxes  j  Holdings  of  goveiulment  bonds 


month  amouined  to  only  about  Sl'it-  |  were  up  $643  millions  from  same  per-  gro  up  $153,000  at  $1,123,000  white 

millions,  which  compared  with  an  cx-  hod  of  1941-42  fiscal  year  at  $1,129,-  |  cash  is  $115,000  lower  at  $288,401; 

,  u  ...  .  1  .  .  .  -  ,  ...  ..  -  :  ceas  of  expenditures  over  receipts  of  |  161,394;  revenue  from  excise  duties  '  inventories  are  $43,500  lower  at 

chanzpx  in  .itieratinf?  rnnriit inn=  -.P  purchase  of  i  millions  in  January,  1942.  were  $26.5  millions  greater  at  $117.-  $657,942  and  receivables  down  $53,- 

a  l  efu't  of  tae  war^  esnecialiv  the  I  their  ens'PmpP  sjstem  with  j  he  Lake  Sulphite  property.  After  j  Receipts  lor  January  this  year  are  080.845;  income  from  excise  taxes  etc.  ,  600  at  $471,635.  Fi.xcd  assets,  less 

event  to  which  , i  e  cosnnanv  Tasl  e  n  .  Pn’v  "  !  ‘’^Ported  at  $216,840,027,  as  compared  i  up  $13  millions  at  $390,618,472;  while  |  depreciation,  are  down  at  $94,670 

been  called  upon  to  provide  facilities;  Demand  Tring  the  last  half  of  hSrtoT3S46  l^.^^cSren^^^seU  ^ ni  i  from  .$1,063,520.  Among  the  liabili 
fo"  transporting  workers  to  and  the  year  slackened  somewhat  as  j  amounted 
from  munitions  pla.nLs  wlvch  now  cnmpr'rpd  with  the  first  six  months.  I  $1 


use  a  major  portion  of  the  company’s 
equ.pmcnt.  As  a  result,  he  seated, 
there  has  been  a  curtailment  in  or¬ 
dinary  route.*. 

£.\piiii$ioii  Reporteil  By 

Quebec  Railway  Co. 

An  improvement  in  position  is  re¬ 
ported  by  Quebec  Railway  Light  .t 
Power  Co.,  wholly-owned  subsidiary 
of  Quebec  Power  Co.  for  1952. 
Gro.ss  revenue  totalled  nearly  $2,- 
.300.000.  an  increase  of  $472,995  over 
1941.  After  deductions  for  operating 


The  effects  of  curtailment  orders,  i  vestments  with  approximate  mar 
eiiminaiion  and  restriction  rulings,  i  ket  value  of  $330,000. 
etc..  g;-adually  IiacI  their  effect  in  ^  Net  working  capital  figures  for 
tho  folding  and  set-up  boxmaT.ers  past  two  years  are  shown  here- 
business  and  the  backlog  of  orders;  with; — 
for  thc.so  grades  has  shown  a  down- , 
ward  trend. 


I  profits  ta:;cs  to  $137,497,348.  Custanis  705.  '  ■  |  capital -figures  for  past  2  years  are 

i  import  duties  brought  in  $5  millions  Special  eirpenditurcs  for  10  month.7  i  shown  herewith: — 
less  while  receipts  from  sundry  dc-  j  showed  an  increase  of  $1,822  millions  !  ’942 

I  partmenis  were  almost  $8  millions  |  over  corresponding  period  of  Assets  2,613.497 

Current  Gabs.  ...  698,301 


I  Ital  is  shown  up  over  $100,000  during  |  “ 

I  year  at  $1,917,196.  Current  assets 
L  V.,,  ..Virriit  tan  nnn  than  at  stfuction,  there  is  a  general  feeling 

arc  lower  by  about  $60,000  than  at|  effort  in  many  dis¬ 

tricts  is  still  being  hindered  by  the 
lack  of  sufficient  or  suitable  housing. 
It  seems  likely,  therefore,  that 
there  will  be  additional  residential 
construction  in  these  crowded  areas. 

“There  should  also  be  a  sizeable 
amount  of  repair  work  done  during 
the  current  year,  and  even  though 
the  individual  jobs  may  be  unim¬ 
portant  in  themselves,  the  aggregate 
of  them  may  run  into  a  substantial 
figure.  The  products  of  your  Com¬ 
pany  being  particularly  well  adapted 
for  use  on  the  farms,  a  reasonably 
good  volume  of  business  may  also  be 
expected  from  this  source. 

"The  volume  of  orders  currently 
being  received  indicates  that  the 
total  output  of  your  paper  mills 
will  be  required,  at  least  for  some 
few  months  to  come.” 


HAMILTON  CLEARING 
HOUSE 

Haniiliou.  —  At  the  annual  gen¬ 
eral  meeting  of  the  Haniihon  C  ear¬ 
ing  House  held  on  Thursday  after¬ 
noon  the  11th,  the  following  officers 
were  cleeled  for  the  ensuing  year; 
Chairman:  E.  V.  lilsey,  manager 


I  Cu.'rcnt  aise's  .  . 
I  Curi'cnt  liabilities 


Net 


expenses  and  ta.xes.  a  balance  of  i  The  Canadian  Bank  of  Commerce; 


.$415,028  was  carried  forward  to  d*’ 
preciation  reserve.  Year  before  bal¬ 
ance  added  to  depreciation  reserve 
totalled  $259,870. 

Gross  income  at  $2,277,1,56  com¬ 
pared  with  $1,804,160  in  1941. 
Current  assets  increased  sliarpiy 


vice-chairman,  J.  J.  Wiiisby,  man¬ 
ager  The  Bank  of  Toronto.  Com¬ 
mittee:  H.  S.  Thurstans.  manager 
The  Royal  Bank  of  Canada;  No.-nnan 
Evans,  manager  Tlie  Dominion  Bank; 
G.  F.  Gardner,  manager  The  Bank- 


Serious  Price  Problem 

Plans  to  install  the  necessary 
plant  and  equipment  in  the  proper¬ 
ties  of  the  Lake  Sulphite  Company 
were  deferred  owing  to  inability  to  j 
procure  certain  essential  materials 


of  N’ova  Scotia:  Janies  Garrow,  man¬ 
at  304.556  from  8182.421  and  cur-'ager  Bank  of  Montreal;  W.  H.  Cog- 
rent  liabilities  of  $160,235  vs  $102.-  i  hill,  manager  Imperial  Bank  of 
989.  left  working  capital  of  $144,321  .Canada.  Manager  and  secretary- 1  setting  a  ceiling  price  on  puipwood 
up  from  79.4.32  at  previoas  year-end.  treasurer:  A.  II.  Steven.  I  for  Canadian  consumption,  but  not 


—  As  at  Dec.  31— j  greater  for  the  month.  |  year  at  $2,850,206,410.  tVar  expeiidi' 

1942  1941  I  January  1943  expenditures  amount.-  |  tures  were  up  over  $829  millions  a 

'  ed  to  $233,224,464,  of  which  $44,402,- I  $1,826,619,861  whUe  $1,000  million; 
___  ,  530  represented  ordin.ary  expendituro 

orking  Capitol  3  546,166  3,460,362  ,  and  $188,681,549  .special  expenditure. 

*  This  compared  with  total  disburse¬ 
ments  of  $184,337,030  in  January 
1942  of  which  $30,841,602  was  ordin¬ 
ary  expenditure  and  $147,281,670  spe¬ 
cial  expenditure.  Increase  in  ordin¬ 
ary  expenditures  was  largely  ac- 
from“the"unitwl  St^tes““‘oi^rations  |  by  payment  of  $7,767  719  j  lions  greater  at  $12  ’730593  Compar-  i 

are  carried  on  in  the  woods  depart-  ptovinces  as  tax  compensation  ative  figures  for  January  and  foi  10  | 
ment  and  the  Groundwood  Mill  at  U'bUe.  among  si>ecial  disbursements,  I  months  follow;  ^  . 

Nipigon,  Ont.  Profits  from  these  j  '  “  Vp,.;! igji  | 

operations  were  satisfactory,  the  '  — ^ —  •>'  m*-  *.  I 

report  says,  after  provision  for  all 
charges  incurred  at  that  division. 

Commenting  on  the  year’s  results,  ; 

Arthur  F.  'White,  president,  says  in  |  iixcise  nuties  . 

part;  "The  government’s  policy  in  Kxcipc ’r.vxcs.  Sale.s,  .stamp.*,  etc. 

'Income  Tax  and  Kxcct.*  rrofit.*... 

Post  Office  Department  . 

Suiuhy  Department.*  . 


1941 

$ 

2,677,188 

867,313 


1 ,809,875 


(Net  Work.  Cap.  ..  1,917,195 

Sees  Ilousir.s  Shortage 
III  presenting  the  report  on  behalf 


was  expended  under  U.K.  War  Fin-  . 
ancing  Act.  Ordinary  expenditures  | 

were  $108  millions  higher  at  $439,-  ,  direclors.  W.  R.  McNeil,  president, 

115,766.  Compensation  to  provinces  :  qj  company,  says  in  part:  “Federal '  states, 
for  taxes  absorbed  $80,388,586;  inter¬ 
est  on  public  debt  was  up  $15  mil¬ 
lions  at  $141,536,788  while  unemploy- 
ment  insurance  costs  were  $6.5  inil- 


QUEBEC  BUTTER  OUTPUT 

Quebec.  —  Creamery  butte#  pro¬ 
duction  in  Quebec  Province  for 
January  reached  3,135,742  poundj 
as  compared  with  1,938,239  the  pre¬ 
vious  month.  '  Cheese  dropped  from 
1,759,780  pounds  to  784,964,  a  report 
of  the  agricultural  branch  of  the 
Provincial  Bureau  of  Statistics 


KK(  i;ii*'rs— 


ANOTHER  YEAR 

OF 

SERVICE  AND  PROGRESS 

During  1942,  our  representatives,  in  spite  of  wartime  difficulties  and  enlistments, 
continued  to  render  the  essential  service  of  life  insurance  to  the  nation.  We  are  as 
proud  of  their  achievements  as  we  are  of  the  vital  contribution  that  life  insurance 
is  making  to  wartime  economy. 

The  Dominion  Life  provides  security  for  thousands  of  families;  invests  millions 
in  War  Bonds;  encourages  savings  which  tend  to  check  inflation;  contributes  to 
the  stabilization  of  the  national  economy  with  payments  to  policyholders  and 
benefleiaries,  and  safeguards  savings  which  will  be  a  hedge  against  post-war 
emergencies. 

It  is  very  gratifying  to  look  back  over  the  year  just  past— a  year  of  service  and 
progress. 

j1  etpy  tf  our  Annual  Riporl  may  ht  thtamtd  at  any  of  tor  Bfonch  Ofiett. 


STANDIN6  OF  THE  COMPANY  AT  THE 

- it— I.  1  M  R  u 

END  OF  1942 

’  BUSINESS  IN  FORCE  . 

$m^6y27S  M 

NEW  BUSINESS  PLACED 

$  20,656^ 

E  PAYMENTS  TO  POLICYHOLDERS 
AND  BENEFICIARIES  ... 

$  3^7,892 

1  TOTAL  ASSETS  .... 

IL.m.  w-.  .  -  "  -  Hi 

$  52,538,4U  J 

Bronches  in 
oil  Principal 
Conodion 
Citici 


Since  t 889 

neADOFPia^WATERLOOoOMTARIO 


Total  Ortlitiary  Itei  enuc . 

Special  Receipts  . 

Total  . . . 

DISHl  KSE.nEXTS— 

Ordinary  E.xpcnditiirc — 

Atiilcultme  . . 

!  Anilitor  General'.*  Office  . 

r  Chief  Klcctoral  Office.  includinK 

Klection.s  . 

Civil  .'Service  Commls.slon . 

I  Flxtemal  Affairs  . 

!  Finance — 

I  Compensation  to  ITovincc  ve 

I  Tax.ation  Aprei  ment.s  . 

i  Office  of  the  Coal  Ailminis- 

'  trator  . 

'  Intci'est  on  I’ublii:  Debt  . 

'  Subsidies  to  I’rovinees  . 

Otiier  Rublic  Debt  Cbarees... 

Old  Age  1’ension.s  . 

Office  of  the  Comptroller  of 

the  Treasury  . 

Superannuation.  Retirement 
Henfits  and  .Sundry  Pensions 
General  Expenditure  (Finance 

Department)  . 

Miscellaneous  Grants  and  Con¬ 
tributions  . 

Miscellaneous  Offices  and 

Commissions  . 

Fisheries  . 

Governor  General  and  Lieute¬ 
nant  Governors  . 

In.siiranco  . 

.lu.'ticc  . 

Labour  . 

Labour  —  Unemployment  Insur¬ 
ance  Commission  . 

Legl.slatlon  —  House.s  of  Par¬ 
liament  and  library  . 

Mines  and  Resources  . 

National  Kcscarcli  Council  .... 

National  Revenue  . 

National  AVar  Services  . 

Pensions  and  National  Health.. 

Post  Office  . 

Privy  Council  . 

Public  Archives  . 

Piihlie  Pr'nting  and  .Stationei-y. 

Public  Works  . 

Royal  Can.  Mounted  I’olice . 

Secretary  of  State  . 

Soldier  Settlement  of  Canada.. 

Trade  and  Commerce  . 

Transport  . 

Maritime  Freight  Rates  Act, 

Total  Ordinary  Expenditure.. 

CapituI  Expenditure— 

'Transport  .  .  . 


-Monht  of 
Jan.  liH.’l 
(unrevised) 

S 

S.gTS.'wiM 

R!l,(iS0.4S" 

i:j7.4;»7..34S 

4,:’.oo,oo(» 

17,(i-.>7„3Ci) 

21.5,1(11,0) 

i,(j7«.:i»c 


Month  of  Jan.  31.  19-13 
January,  fjanuary 
194'2  unrevised 
S  S 

12,028,014  97,299.r,i;i 

,8,010,90.8  117.0S0,.84.'. 

40,01."), (l.'.O  .390,018,472 

44,49,8.402  1,129,101,394 
4,102,984  39,973,08,8 

9.879, 9‘22  03,489,70.") 


.Ian.  : 
1942 


Agiitv 


119,942.562 
!Hi.5:in.no3 
,307, .568,592 
48(i,32n.387 
.37.598,014 
38,231,008  ! 


7,00 
0.00 
S.OO 
.16 
0  (K) 
10.00 
10.00 
6.00 


120.3,35.8,88  l,837.6'2.3.6in  l,140.‘JO9,828 
‘20,8,232  9.481.123  3.278,149 


Special  Kvpendliiirc  — 

Agricultural  Assistance  and 
Completion  of  Relief  Works. 


United  Kinkdoni  AVar  Financing 
Act.  1942  . 

Total  Special  Expenditure.... 

Government  Owned  Enterprises.. 

Other  Charges . 

Grand  Total  Expenditure.... 

Loans  snd  Investments  . 


216,840.027 

120,544,120  1,847.104.742 

1,143,4.87,978 

629.040 

714,07.5 

0.1*55. Tsl* 

26,959 

42,608 

395,S8-> 

.380.923 

6.610 

■23,193 

1,412, 7‘22 

os.n.'j2 

29.952 

;i46,7'25 

520.2111 

83,237 

83,027 

974,217 

899,435 

80,388,580 

.50,.87n 

4.‘in.40!> 

n,S8U.‘261 

3,6.81.775 

4.926,695 

5.060.667 

141,536,7.8.8 

12fi.r»d2.‘J7r) 

6.MO.T00 

6,479,101 

34.084,709 

]3.5(;.1.57S 

5.")4.100 

4.,32.5,a81 

5.157,287 

7.533,667 

7,303.560 

22,440,500 

22,129,500 

221,358 

388,005 

1,938,19.3 

1,615,789 

31,065 

.38,675 

298,425 

339,234 

58,545 

52,806 

646,414 

509,165 

102,125 

95,000 

531,385 

.531,385 

80,0, "6 

13.5,650 

1.0.39.060 

nr,n.575 

352,004 

113,325 

1,413,749 

1,323,059 

1.5,316 

1.5,28.5 

174,868 

17.5.518 

12.001 

12,619 

129,0.")-t 

1.32,8-1.5 

436,622 

4,30,926 

4,257,157 

4,'284,.549 

70,379 

52,281 

538,118 

629,413 

1,035,209 

1,003.910 

12,730,093 

6,255,427 

107.184 

166,318 

8.843,993 

1,305.362 

947,029 

1,033,4,58 

8,.")71,41(l 

8.820,602 

11.3,413 

14.")„367 

696,706 

72,8,4.54 

1.. ".‘->2, 1.54 

1,145.965 

12,4'J0..5(|S 

10,87.5,907 

3.5,3,987 

.89.190 

929,7.3.8 

7.30.998 

4,394.225 

4.416.2,89 

44,846,980 

45,70.").  1.30 

4,007.881 

3,300,470 

34,7.59,772 

33,430,89.3 

5,341 

4,477 

50,4.53 

44,469 

9,6:t6 

9,624 

98,72.3 

9!k140 

17,135 

10,782 

164,117 

1.33,6">4 

tt)7,616 

1,042,052 

9,.".")8,!I78 

9,672,884 

631,.">44 

47.3.710 

6.299,8.34 

3.081,516 

08.786 

68,118 

670,105 

650.520 

.54.931 

2,.")8,5 

490,421 

506.310 

502,173. 

T59,.868 

5.205.5rt1» 

6,609.64.3 

8o0,7S7 

972„369 

9.160.596 

9,3.30,8.3.3 

55,7f>8 

264,775 

3,787,6,36 

3,194,710 

44,402..")36 

86,841,602 

430,113,706 

331,219,492 

104,087 

189,441 

3,361,091 

3.268,4.35 

3,650,015 

2,630.461 

23.. 586, 519 

30  979.786 

18."..031,.534 

144,651,208  1,826,619,861 

997,317,052 

188,681,549 

147,281.870  2 

S.50,206,410  1,0'.’N,326.S3S  | 

33,000 

33,000 

1,008.452 

1,176,876  j 

3,290 

11,310 

42,065 

210,032  1 

233,224.464 

184,337,030  3,293.734,387  1 

364.237,674  j 

2,306,120 

20.700,746 

110,922,598 

64,271,782  | 

4.00 

7.00 


6.00 


8.00 

l.M 


S.OO 


.40 

e^.AO 


.Suipa.ss  .Slice  .Stores . 

Agnevv  .Surpas.s,  I'rcf . 

Aluminium  I. Id,  Prof . 

Aluminium  I.t'l,  Common . 

■Vunor  (Jold  Miiio.s . 

Rank  of  Montreal  . 

Rank  of  Xova  .Scotia . 

P.ank  of  Toronto . 

Ranciue  Canadienno  Nationale.. 

Ratlmist  P.  Sc  P,  Go.  "A” . 

lidding  Gorticclll.  Common . 

lidding  Corticclli.  Preferred _ 

Ile'ldlng  Goiticclii,  Extra . 

T.  G.  Bright  &  Co..  Preferred.. 

lii'uck  .Silk  Mills.  Gommon . 

Can.  Breweries  Ltd.  Pref . 

Gan.  Vorel.gn  Inv..  Pref . 

Gan.  Foundries  &  Forgings . 

(’an.  Intern.  Investm.  Tr.,  Pref. 

Canadian  XiaUciies,  Preferred - 

Gan.  Tub')  &  Steel.,  Pref . 

Canada  A'inegars  I.td . 

G.anaila  AVire  Sc  I'ablo  "A” . 

Ganad.a  AViie  Gable,  Pref - 

Canada  AVire  &  Cable  “B” . 

Corrugated  I’aper  Box  Go..  I’rcf. 
l)i.stiiler.s  Se.agrams  Ltd.,  Com.. 
Distillers  Seagr.ams.  Preferred, 
Dominion  &  Anglo  Corp. .. 

Dominion  Tiridge  Co.,  Utd.......  1.20 

Dominion  Foundries,  Pref . 

Dominion  Seottisli  Inv.,  Pref. 

Dominion  Stores  Limited . 

Faraou.s  Players  Can.,  Ltd.... 

General  Steel  AVare.s  Part.,  Cum. 
General  Steel  AVares,  Pref. 

HaJlnor  Mines . 

Hiran-,'  AV.alkor-Gooderham,  Coni 
Hiram  Walkor-Gooderham  Pref 
ITolliiiger  Cons.  Mines  . . 

Imperial  Tobacco  Co.  Ltd,  Ord.. 
Imperial  Tobacco  Co..  Extra 

Imperi.al  Tobacco.  Pi’cf.,  0 . 

Intcrn.'ttional  Nickel  Co .  2.00 

Bake  of  the  AA’oods,  Common... 

I, ,ake  of  the  AA'oods,  Preferred.. 
Langleys  Uniitod,  Preferred... 
Uangloys  Limited,  Preferred... 

Kerr  Addison  Gold  . 

Laura  Sicord  Caiid.v  I.td . 

r.oblaw  Groceterias  Inc. 

Loblaw  Groceterias  Inc.  “B”... 

Jlontroal  Lo.aii  &  Mortgage . . 

Jlclntyre  Porcupine  Mines . . 

McIntyre  Porcupine  Mines . 

McKenzie  Red  Lake  . 

J.  S.  Mitchell  .t  Co..  Common... 
Monarch  Knitting  Co.  Ltd,  Pref. 
National  Grocers.  Preferred  . . . 

Xoranda  Mines  I.td . 

Nova  Scotia  Light  &  P.,  Pref.... 
Ogilvie  Flour  Mills.  Preferred... 
Ottawa  Light,  H.  &  P.  Common 
Ottawa  Liglit,  H.  &  P,  Prefeiyed 
Paton  Mfg.  Co.,  Ltd.,  Common.. 

Paton  Mfg.  Co.,  Ltd.,  Preferred. 

Plioto  Engravers  Ltd . 

I’roprietary  Mines  Llniltcd . 

Provincial  Bank  . . 

Quebec  Gold  Mining  . . 

Quebec  Power  Co . 

Kelianco  Grain  Co . 

Regent  Knitting  .Mill.*.  Prof...., 
Rolland  Paper  Co.,  Pj  efend. . . . 

Royal  Bank  of  Canada . 

.Senator  Houyn  Mines  . 

Sbawiiiigan  AVater  &  Power  Co., 

Siscoe  Golii  Minc.s  . 

.Standar.I  Paving  &  Mat.,  Prof.. 

D.  A.  .Stuart  Oil,  Preferred . 

.8ullivan  Com*.  Min.'-s  I.td . 

.8ylv.anitc  Gold  Mines . 

G.  Ti)ml)lyn  Ltil.,  Common . 

G.’  Tarnbl.vn  Ltil..  Preferred . 

Tobiirn  Gold  Alines  . 

Tuckett  'Tobacce  Co.,  Pref, ..... 

Upper  Canad.a  Mines  Ltd . 

AVaite  An.ulet  . 


Yearly  $ 

Rate  Liv'.  Date 
$  Declared  Payable 
.80  .40  s 

1.7.-iq 
1.50  q 
2.00  q 
.04  q 

1.50  q 

2..  50  q 

2.50  q 

1.. 50  q 
.25  q 

1.00  q 


1 

2.(K) 

l.,")0q 


Mar. 
Apr.  1 
Mar.  1 
Mar.  5 
Mar.  1 
Mar.  1 
Apr.  1 
Mar.  1 
Alar.  1 
Mar.  I 
Apr.  1 
Apr.  1 
Alar.  1 
Alar.  1.5 
.10  Int.  Alar.  1:5 
.8.5  q  Apr.  1 
.25  Feb.  20 

.37  U  q  Mar.  20 
..")0  Arr.  Alar.  1 

1.25  q  Mar.  11 

1 . 75  Arr.  Alar.  31 
.10  q  Mar.  1 

1.00  q  Alar.  15 

1.62>4  q  Alar.  15 
.'25  Int.  Alar.  3.5 

3.75  Arr.  Alar.  1 
.55>8  qx  Alar.  15 


Record 
Date 
Feb.  35 
Mar.  35 
Feb.  10 
Feb.  37 
Feb.  33 
Jan.  30 
Alar.  36 
Feb.  15 
Feb.  15 
Feb.  5 
Alar.  35 
Mar.  15 
Feb.  35 
Feb.  27 
Feb.  27 
Feb.  27 
Fb.  8 
Alar.  1 
Feb.  35 
Feb.  15 
Mar.  24 
Feb.  33 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  15 
Mar.  1 


$ 

Paid 

3943 

.40 

3.75 

1..50 

2.00 

.04 

1..50 

5.00 

2.50 
1..50 

.25 

4.00 

3.50 


$ 

Paid 
1942 
1.00 
7.(K> 
6.CX> 
10.00 
.16 
7..50 
12.00 
10.00 
7.. 50 
1.50 
0.00 
7.00 


3.70 

■jibi 

.50 
3.25 
1.7.')  . 
.10 
3.00 


3.20 

l'..5(( 

2.00 

8.75 

7.00 

.50 

4.00 


1.02«i  6.50 
2  00 
7!  00 


5.00  1.'2.5qx 

Alay  1 

Apr.  15 

2.50 

5.00 

5. (HI  1.25  q 

Mar.  1 

Feb.  15 

1.25 

5.00 

1.20  .30  q 

Feb.  25 

Jan.  30 

.30 

1.20 

6.00  3  .50  q 

Alar.  1 

Feb.  20 

1.50 

6.00 

. . .  ..50  Arr. 

Alar.  1 

Feb.  22 

.50 

2.50 

.10  Int 

Alar.  20 

Feb.  22 

.10 

.20 

...  .25  Int. 

Mar.  1 

Feb.  15 

.25 

1..50 

. . .  2.00  q 

Apr.  1 

Alar.  35 

2.00 

S.0O 

7.00  1.75  q 

Feb.  20 

Feb.  S 

1.75 

7.5t» 

.40  .10  q 

Alar.  1 

Feb.  1.3 

10 

.40 

4.U0  1.00  q.x 

Alar.  15 

Feb.  19 

1.00 

4.00 

. 

1.00  .25  q 

Afar.  15 

Feb.  1ft 

.25 

1.00 

. . .  .05  Alx 

Feb.  23 

Feb.  11 

.30 

.0,> 

...  .15  fin. 

Alar.  31 

Alar.  6 

•15 

.57>.. 

.10 

Alar.  31 

Mar.  5 

6..  3%  S 

Alar.  31 

Mar.  5 

3% 

6*;. 

2.00  .  50  qx 

Alar.  31 

Alar.  1 

.30 

2.0O 

.10 

Alar.  1 

Feb.  15 

.oO 

3.20 

7.00  1.75  q 

Mar.  1 

Feb.  15 

3.75 

7.00 

. . .  1.00 

Feb.  23 

Feb.  17 

••••* 

1  •  #1 

...  .50  Arr. 

Alar.  11 

Mar.  3 

t  - 

•  -  ■ 

. . .  .05  Int. 

Feb.  26 

Feb.  9 

.03 

..3.5 

.86  .20q 

Alar.  1 

Feb.  15 

.20 

..Sii 

1.00  .'Jaqx 

Feb.  27 

Feb.  12 

,25 

1.2.5 

1.00  .  25  qx 

Feb.  27 

Feb.  12 

.25 

1.2.5 

1.25  .:;H4q 

Alar.  15 

Feb.  2S 

.31% 

l.'J5 

. . . 

.5.")>3  June  1 

Alay  1 

1.11 

.3.33 

..55>4  q  Alar.  1 

Feb.  1 

.551 

6  3.3:{ 

.12 

.03  q  Mar.  15 

Alar.  1 

.06 

.12 

2..50  Alar.  1 

Feb.  15 

2.50 

2.50 

7.00  Arr.  Mar.  11 

Feb.  20 

7.00 

7.00 

U5() 

.37>,i  q  Apr.  1 

Mar.  15 

.75 

1.30% 

4.00 

1.00  Int.  Mar.  15  Feb.  20 

3.00  4.00 

6.00 

1.50  q  Mar.  1 

Feb.  15 

1  50 

6.00 

7.00 

1.75  q  Mar,  1 

Feb.  17 

1.75 

7.00 

.60 

.15  q  Apr.  1 

Feb.  17 

.30 

.60 

1.00 

1.25  q  Apr.  1 

Feb.  17 

2.50 

5.00 

1.00  Int.  Mar.  15 

Feb,  28 

1.00 

3.50 

1.75  q  Alar.  15 

Feb.  28 

1.75 

7.1X1 

ilw) 

.50  s  Mar.  1 

Feb.  15 

50 

1.00 

.05  Int.  Mar.  8 

Feb.  15 

.13 

.27 

6.66 

1.25  q  Mar.  1 

Feb.  15 

1.25 

6.75 

,02  Int.  Alar.  1 

Feb.  20 

.02 

u66 

.25  (1  Feb.  25 

Jan.  26  r 

.25 

i!66' 

1.62%  Arr  Mar.  15  Feb.  28  1.62% 

8.12% 

u66 

.40  q  Alar.  1 

Feb.  15 

.40 

1.60 

6,00 

1..50q  Mar.  1 

Feb.  15 

1.50 

6.00 

6.00 

1 . 50  q  Ala  r.  1 

Jan.  00 

1.50 

7.50 

.0.3  Int.  Feb.  25 

Feb.  1 

.03 

'66 

.23  q  Feb.  25 

Jan.  25 

,23 

!66 

.011,4  Int  Mar.  15  Feb.  13 
.62><)  Arr  Alar.  20  Feb.  20 


.OlKj  .0614 


Alright  Hargreaves  Limited. 

B — Sonil-Annually.  Int. — Interim 

X — Payable  in  U.S.  Fundi. 


.‘20  q 

Alar. 

1 

Feb. 

15 

.20 

1.05 

.0,3  Int. 

Alar. 

15 

Feb, 

15 

.0.3 

.09 

.12 

.03  q 

Apr. 

15 

Feb. 

22 

.06 

.15 

,80 

.20  q 

Apr. 

1 

Mar. 

12 

.40 

.80 

2  50 

.8’J%  q 

Apr. 

1 

Alar. 

12 

1.25 

2.. 50 

.01 

Feb. 

22 

Jan. 

22 

.01 

.13 

7.()6 

1.75  q 

Apr. 

35 

Mar. 

15 

3.50 

7.00 

.0‘J%  Int.  Feb 

27 

Feb. 

12 

.02% 

.lOI-i 

.15 

Mar. 

10 

Feb. 

13 

.15 

.40 

1.66 

.25  q 

Apr. 

1 

Alar. 

1 

.50 

1.00 

.40 

.10  q 

Apr, 

1 

Feb. 

23 

.20 

.45 

q— Quartrly.  Arr. — Arrears, 
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TOWERS  EXPLAINS 
CIRCULATION  RISE 
IN  BANK’S  REPORT 


Says  Big  Cash  Payments  to 
War  Services  and  Workers 
Chief  Factor 


BIG  GAIN  IN  PROFITS 


Treasury  Received  $7,985,230 
from  Central  Bank  Opera¬ 
tions  for  1942— Gives  Post- 
War  Warning 

Annual  report  of  the  Bank  of 
Canada  for  year  1942  shows  pro¬ 
fits  from  operations,  after  contin¬ 
gencies  and  reser%cs,  of  $9,097,478 
and  a  balance,  after  payment  of  a 
dividend  of  $225,000  on  the  capital 
Stock,  of  $8,872,478.  This  balance 


1  from  the  banking  system.  That! 
!  monetary  expansion  during  the  past 
I  year  has  been  associated  with  gov- 1 
ernment  fiscal  needs  is  shown  by  the 
I  fact  that  the  increase  in  banking  se- 
i  curily  portfolios  has  been  greater 
I  than  the  rise  in  the  volume  of 
I  money.”  ( 

Huge  Rise  In  Expenditures 

i  “Over  the  past  four  years,”  re¬ 
port  states,  ‘‘total  government  ex¬ 
penditure  (including  provincial  and 
municipal)  has  increased  from  about  | 
.■Jl  billion  a  year  to  about  $5  billions 
a  year.  At  the  same  time,  unem¬ 
ployment  has  virtually  disappeared 
and  the  gross  value  of  Camada’s  out¬ 
put  of  goods  and  services  has  in¬ 
creased  from  afcout  .$3  billions  a 
year  to  more  than  $9  billions.  Even 
after  allowing  for  an  over-all  price 
increase  of,  say,  20%,  the  figures 
indicate  that  the  volume  of  output 
has  shown  a  tremendous  expansion, 
which  has  not  yet  ceased. 

"At  the  beginning  of  this  period. 


THE 

Bond  Market 

Government  Issues  Firm, 
Industrials  and  Utilities 
Irregular,  in  Light  Trad¬ 
ing  —  Government  Re¬ 
sumes  Deposit  Certificate 
Financing  —  London-Pay 
Issues  Cut  by  $706  Mil¬ 
lions  Since  Start  of  War 
— Victory  Loan  May  1st 


REFUNDING  ISSUE  SUBMIT  PLAN  FOR 
U.  GRAIN  GROWERS  I  CORRUGATED  BOX 

^Serial  Bonds  to  Amount  of  ^  Alternative  to  Cash  Payment 
$28,000,000  Will  Also  Pro-  of  Preferred  Arrears  Opposed 
vide  New  Money  hy  Shareholder's  Body 


(JOVERNMENT  issues  maintained 
a  firm  tone  throughout  the  past 
week,  and  several  edged  fractionally 
higher.  The  industrials  and  utilities 
were  irregular,  but  with  gains  out¬ 
numbering  losses.  Trading  continu- 

. ^  _ _ _  _ _  od  relatively  light.  Among  firmer 

much  surplus  capacity  was  available  I  Canadian  Pacifies,  particular- 

and  rising  v\ar  expenditures  did  not]  v  the  pcrpetuals  and  longer-term 


at  first  entail  any  not  decrease  in 
the  wjlume  of  things  which  civilians 


compared  with  .$5,I588..”>86  for  the  |  could  buy.  Indeed,  the  production 
year  1941,  increase  being  attributed  |  (and  consumption)  of  these  things 
in  the  report  mainly  to  the  higher  i  expanded  somewhat  in  rcspcn.se  to 


average  level  of  security  holdings  i.f 
the  bank  during  year  under  review. 

Graham  F.  Towers,  governor  of 
the  bank,  stresses  in  the  report 
the  need  for  post-war  economic 
changes  and  expresses  the  opinion 
that  if  .success  for  peace-time  ob¬ 
jectives  is  to  be  achieved  a  broad 
measure  of  public  support  will  be 
necessary. 

Under  provisions  of  the  bank  act 
10  per  cent  of  the  surphus  for  the 
y<>ar,  or  $887,248  was  adderl  |o  net 
fund  and  the  balance  of  $7,983,230 
paid  to  the  government.  Report 
points  out  that  weekly  statements 
published  by  the  bank  indicated  an 
average  increase  in  total  invest¬ 
ments  during  the  year  of  $165  mil¬ 
lions. 

Major  change  in  assets  and  liabil¬ 
ities  of  the  bank  during  1942  are  j 
shown  in  the  report  as  follows:— 
Changes  Chonges 
producing  o  producing  an 
decreosc  in  increase  in 


Colendor  Yeor  1942 

chartered 

chortered 

banks'cQsh 

banks' cash 

(Millions  of  Dollars) 

Dccreose  \n  Sterling 

Gr>d  U.S.A.  Dollors 

200.4 

Increase  in  Dom.  ond 

Prov.  Gov.  Securities 

407.9 

Decreosc  in  Other 

Assets  . 

2.2 

Igcr.  in  Rest  Fund 

.9 

Incr.  in  Active  Note 

Circulatron  . 

192.'? 

Decrcose  in  Dommiort 

Govern.  Deposits 

18.(3 

IrxreosG  in  Other 

Deposits . 

U  I 

D'*cr.  in  All  Other 

Liabilities  . 

16  t 

409  5 

442.0 

Deduct  . 

401.5 

Increase  in  Chartered 

Bonks'  Cash  Reserves 

32.5 

Inrrea.<!c  In  Cirralation 

Dealing  with  the  question  of  notes 
in  circulation,  report  states  that,  as 
at  December  31st  last.  Bank  of  Can¬ 
ada  note  issue  was  .$69.3,617.931 


the  increased  demand  of  those  whose 
incomes  were  rising  because  of  the 
war  expenditures.  In  terms  of  em¬ 
ployment  and,  to  a  .smaller  degree, 
standards  of  living,  the  contrast 
with  the  deprcs.scd  years  before  the 
war  was  striking.  In  the  later 
•stages,  of  course,  war  expenditure 
has  increased  more  rapidly  than  na¬ 
tional  production  and  average  liv¬ 
ing  standards  arc  therefore  declin¬ 
ing.  But  the  experience  of  the  last 
four  j<’ars  lias  shown  that  govem- 
meiil  war  cx(>endituic.s  on  a  .suffi¬ 
cient  .scale  can  produce  full  employ¬ 
ment. 

"Thc.se  devclopment.s  undoubtedly 
have  mode  a  deep  impression  upon 
the  public  mind.  There  nay  be  a 
tendency  to  conclude  that  g-overn- 
ment  expenditure  for  other  pur- 
pose.s,  at  a  high  enougli  level,  is  all 
I  hat,  is  required  to  prevent  depres- 
r.ion  in  (leace  time.  Such  a  conclu¬ 
sion  does  not  give  sufficient  weight 
to  the  other  important  conditions 
which  have  existed  during  the  war 
period. 

Unity  Must  Be  Preserved 

"The  need  for  war  goods  and  ser¬ 
vices  has  by  common  consent  been 
given  preference  over  every  other  in¬ 
terest.  Tlic  public  has  been  willing  to 
do  w’ha.tever  is  necessary  to  obtain 
Ihe  maximum  output  for  military 
purposc.s.  Individuals  have  worked, 
have  shouldered  tax  burdens,  and 
have  put  up  with  limitations  upon 
their  freedom  a.s  producers  and  con- 
simiers  to  a  degree  that  would  have 
been  regarded  as  unthinkable  befoa'c 
the  war.  The  government's  willing¬ 
ness  to  si>ciid  the  large  amounts  of 
money  involved  in  the  war  program 
has  been  a  necessary  and  important 
feature  but  even  more  important  has 
been  the  unity  of  national  purpose 
which  has  produced  such  remarkable 


maturities,  maintained  higher  trend 
that  ha.s  been  evident  since  an¬ 
nouncement  the  company  was  con¬ 
serving  its  financial  resources  rather 
than  paying  dividends  on  the  com¬ 
mon  at  this  time.  The  speculativc.s. 
including  the  newsprints,  Ilucluatcd 
narrowly  during  the  week. 

The  Dominion  Government  has 
resumed  Dopo.sit  Certificate  financ¬ 
ing,  with  the  sale  this  week  of  an 
issue  of  $90,000,000  to  the  chartered 
banks.  Some  $.50,000,000  of  thi.s 
omount  will  be  luscd  to  meet  a  ma¬ 
turity,  while  the  remaining  .$40.('00.- 
000  will  increase  total  Depo.sit  Cer¬ 
tificates  outstanding  to  $480,000,000. 
This  form  of  financing  present  heavy 
war  expenditures  is  likely  to  be  con¬ 
tinued  until  the  Fourth  Victory 
Loan  rampaign  this  .sprii>g,  and  may 
well  raise  total  outstanding  Certifi¬ 
cates  to  $400,000,000  or  $500,000,000 
above  present  totsl.  The  sale  of 
Deposit  Certificates  this  week  was 
the  first  since  October  13,  last.  Prior 
to  the  conclusion  of  the  Third  Vic¬ 
tory  Loan.  Deposit  Certificates  out¬ 
standing  rose  to  .$645.000.(X)0.  On 
November  21,  when  the  Fall  loan 
drive  was  completed,  the  Govern¬ 
ment  retired  some  $205,000,0(X)  of 
these  Certificates. 


Public  offering  was  announced  Toronto  —  Shareholders  of  Corru- 
during  the  past  week  by  The  Wood  gated  Paper  Box  Company  arc  being 
Gundy  Corp^alion  Limited  of  an;  by  directors  of  the  company 

issue  of  .$2,800,000  first  mortgage  .  i  ,  u  ,u  ,• 
bonds  of  United  Grain  Growers  Lim- ,  whether  they  favor  pay- 

ited,  composed  of  $1,400,000  in  3%.i  ment  in  cash  of  dividend  arrears  on 
3'i.%  and  4%  bonds  maturing  .$‘200.-!  preference  stock  and  retirement 
000  per  annum  over  1944-50  and  ‘’f  dividend  funding  rights  now  out-  ! 
$1,400,000  15-ycar  4'.i%  bonds,  due  standing  over  a  peried  of  years,  or 
.March  1,  1958.  '  an  alternative  plan  submitted  by  the  . 

The  long-term  bonds  are  being  i  management.  The  alternative  plan  ! 
offered  at  par  to  yield  4.25%.  is  opposed  by  a  shareholders’  com-  ^ 

Purpose  of  the  issue  is  to  refund  mittee,  the  personnel  of  which  in-  i 
the  presently  outstanding  $2,3,30..500  |  eludes  t'vo  directors  of  the  company,  ; 
of  first  mortgage  bonds,  with  the  j  J-  A.  Gairdner  and  Artluir  Woo<l- 
new  money  being  raised  are  the'  cock.  The  committee  does  not  | 
acquisition  of  an  additional  grain :  make  specific  demand  for  paymetU  ' 
company.  I  of  arrears  in  cash  but  asks  for 

- —  liiore  equitable  terms  under  any 

!  seheme  of  arrangement. 

Under  the  alternative  plan,  the  I 
.■!,4S3  rights  outstanding,  which  are  ' 
redeeninble  at  any  time  at  a  price 
I  not  exceeding  .$33,25  per  right,  j 
j  would  be  dispo.sc<i  of  by  cash  pay- 1 
i  ment  on  the  IxisLs  of  $15  per  right, 
j  In  support  of  this  the  company  lot-  | 
ter  stales  that  it  i.s  tliouglil,  as  the  ' 

!  holders  of  tbc.sc  righls  in  Ihe  mam  ! 

I  arc  also  lioldcrs  of  luercreiice  ! 

I  shares,  the  best  po.ssililo  di.s’oiii'se  j 
i  ment  to  l>e  made  in  ea.sli  is  one  | 

^  where  the  holders  of  obth  prefer-' 

'  aiice  siiare.s  and  riglils  «  ill  receive  i 


Wellinglon  Fire  Had 

A  Year  Of  Expansion 

Toronto  —  Continued  progrcs.s  in 
the  company's  affairs  was  revealed 
in  the  annual  report  for  year  1942. 
presented  to  tlie  annual  meeting  by 
president  H.  Bcgg. 

Net  premiums  written  on  all 
classes  of  business  were  $493, 7.3'), 
while  clamv,  incurred  totalled  $194  - 
414  resulting  ui  a  loss  ratio  ol  39.n() 
per  cent  on  an  earned  basis. 

Profit  from  operations  wa.s  $«3,CM)0  ...  ..  r  i  i  ,  .• 

with  which  $3I.U  interest,  earning^  '  t'T'- I 

and  dividends  from  invcst.menls  pro¬ 


duced  gross  income  of  $94,803.  iMc 
unearned  premium  reserve  was  in¬ 
creased  by  $5,400.  Income  and  excess 
profits  taxes  are  estimated  at.  $38.- 
500.  An  amount  of  $3,000  wa.s  allo¬ 
cated  to  fwtrlotic  donations  and  the 


ment  for  their  right.«,  which  h.i\c 
aircod.v  been  lased  for  in<-oinc  lav  ' 
and  are  therefore  l.a\  free  li,  the 
extent  of  $12  of  the  prepo.vd  $1.5 
payment.  ■ 

Present  arrears  of  preference  ili\  i  ' 
dend.s,  amounting  to  $11  per  sliare,  ; 
,  .....  ,  ,  ,1  would  he  disposed  of  bv  payinent  i 

regular  dividend  required  a  payment  '  f  ,,  i|,  |,^  | 

X  X  I  A4nci.in.ix  J  tax-Tblr  inuonio.  aii'l  by  the  uaMC''!- - 
Assets  now  total  $1,053,930  and  |  .iividends  now  in  ! 

with  a  balance  of  $28,000  transferred  '  arrears.  Pre.senl  7  per  cent  annual 
to  the  surplus  account,  the  amouiii,  cumulative  dividend  would  be  re-  i 
available  for  the  protection  of  pol-  ,  f)uce<i  to  5'i;  per  cent  with  payment  j 
icyholders  Is  $612,450.  I  mandatory  if  earned  in  any  one 

Col.  K.  R.  Marshall.  C.M.G..  D.S.O.,  |  year,  and  the  preferred  shares  would  i 


Crown  Trust 

C-'oinpany 


i^.rrriilnrs  ::  Tr'JStcrs 

MDNTKEAL 


Fijirivrinf  ,4.7en/j 

TUROMO 


New  !$90  Million  Ismic 

Crriifirairs  Of  Deposit 


Ottawa— Announcement  was  in.adc 
this  week  by  the  Bank  of  Canada  on 


lliglicr  1912  Profile 

Maple  Leaf  (ianLnis 

Toronto. —  Profit  of  .Maple  Leal 
Gardens.  Limitc<i,  for  the  year  ciid- 
cvl  Ocloix>r  31.  1942.  w  a.s  $253,912  a.s 


increase  of  $197,661,699  from  the  economic  results  over  the  past  four 
preceding  year.  Of  the  t'OlaJ  amount  I  years, 

of  our  notes  outstanding,  $121.1  mil- '  "After  the  war  is  over,  the  present 
lions  were  held  bv  the  chartered  I  driving  stimulus  to  maximum  em¬ 
banks  and  $572.5  ‘millions  iti  the  Pioyment  and  produc'don  will  be  rc- 
hands  of  the  general  public.  The  moved.  If  we  are  to  maintain  full 
amount ,  of  Batik  of  Canada  and  I  employment  in  peace  time,  we  must 


chartered  bank  notes  in  public  hands 
at  the  end  of  the  last  five  years  has 
been  as  follows: 

Notes  Notes 

Bonk  of  Conodo  Chartered  Banks 
(Millions  of  dollars' 


1942 . 

572.5 

60.3 

1941 . 

379.6 

70. h 

1940 . 

261.6 

79.S 

1939 . 

162.2 

84.6 

1938 . 

118.4 

83.3 

substitute  other  objectives  for  the 
current  will  to  win  the  war.  Broadly 
speaking,  our  goals  should  l)C  to  pro-' 
vide  a  rising  standard  of  living  and 
to  contribute  to  the  establishment 
of  a  world  economy  which  will  re¬ 
move  the  threat  of  war.  However, 
concrete  and  detailed  consideration 
and 'approval  of  tJie  specific  meas- 
,  ...  .  .u  J  •  -  tires  which  must  be  taken  to  implc- 

In  explaining  tins  broad  rise  m  •  programme  are  ne- 


The  current  issue  of  the  Bank  of 
Canada  statistical  mmary  reveals 
that  during  the  seven  years  ended 
1942  there  was  a  net  reduction  of 
$6.33.000.0()0  in  bond  obligations 
which  were  payable  in  U.S.  as  svell 
as  Canadian  funds.  Total  net  re¬ 
duction  in  obligations  payable  in 
foreign  currencies,  including  British, 
was  approximately  $L400.0(X).000. 
Total  bonds  outstanding  has  risen 
$3.1 98.1 00,000,  after  giving  effect  to 
retirements.  Since  1939,  obligations 
payable  to  British  investors  in 
British  funds  have  been  cut  hy 
$706,300,000,  including  $259,000,000 
retirements  in  1942  alone. 

The  Canadian  Government  is  plan¬ 
ning  bo  borrow  from  the  Canadian  . 
people  twice  as  much  as  in  1942.  ! 
David  Mansur,  vice  chairman  of  the 
National  War  Finance  Committe 
has  revealed.  Last  year,  the  Cana¬ 
dian  public  lent  $800,000,000  to  the 
Government  through  War  Loan 
The  next  Government  loan  date  has 
been  set  for  May  1,  and  there  ■will 
be  another  campaign  in  the  Fall. 
What  the  next  new^  taxes  will  be, 
will  be  revealed  by  the  Government 
in  a  few  weeks. 


was  elected  to  the  company’s  board  j  Iho  ntan  ialory  right  to  receive  I  behalf  of  Finance  Minister  Ilsley  that  comparexi  with  $201,088  in  i>rcce<i- 
of  directors.  j  additional  2  p^r  cent  on  their  i  an  issue  of  Dominion  of  Canada  dc-  |  your-  Fro.ni  this  were  deduclei 

^  I  j,  ■  p  ,.^jf,catc.s  valued  at  $90,000,-;  V’"'  fol'oiving  charge..:  $63,719  for 

WHAT  BROKERS  MAKE  ON  LOAN  of  live  net  earnings  available  for  '  ..  dcprccil  ion  and  for  balance  of  morl- 

-  dividends  ill  anv  one  vear.  Also,  I  February  "  id  due  next  j  -,3.^  discount,  $101,016  for  income 

Ottaw.  -  Investment  broker.,  arc'  P"rticipat ion  in  any  dividend.s  ‘li-- j 
not  paid  a  commission  on  .sale  of !  I'l’ired  on  the  common  shares  on  the  j prec:ation  provision  of  .$o...,0o9. 
Victory  Bonds  but  rccoivc  “rrturon-’  bn<;is  of  oHch  prnfrronr^  sharo  rnnk-  Inf*  urrtificutr.s  will  Ikht  |  Profit  \vn:>  ciiual  to  a 

able  remuneration”  for  services  rcn-i  ins  "ii  •'"o  common  .share...  The  ,  at  the  rate  of  "i  of  one  per  cent  i^r  ,  SO.OOO  shares  of  non-ciimulalive 

dered  it  was  stated  in  the  Hou.se  of!  prc.scnt  call  price  of  $11(»  for  the  i  annum.  |  [articipatiiig  [ircfcrred  .slock  of  ,$1() 

Common.s.  Consideration  was  given;  preferred  would  be  incre.Tscd  I'D  qiic.sc  ccriificatrs  were  the  first  is-!  par  value.  Net  carnol  sairplus  in¬ 
to  the  number  and  character  of  5*20.  |  sued  since  last  autumn,  just  before  I  crease  1  during  the  year  Ir.i.ii  .sr,!i 

personnel  loaned.  Remuneration,  -  i  Ihc  .second  Viclory  Iioan  campaign.  |  079  to  .$'241,218  after  paying  .$31,687 

paid  invc.stmcnt  brokers  in  the  third'  A  .soldier  can’t  get  along  without  ;  It  has  licrn  ant.Tipated  that  a  new  j  in  preferred  dividends  and  receiv- 

Victory  Loan  totalled  $3,067,415  and '  water.  Tlirec  War  Savings  Stamps  ■  loan  campaign  will  lx*  held  shortly  |  ing  .$7.6.50  in  income  lax  adju.st- 

was  .3%  of  the  money  raised.  will  buy  a  water  bottle.  but  the  date  has  not  been  announced  ■  mcnis  affecting  prior  \ear.s. 


The  City  of  Montreal  has  estimat¬ 
ed  its  revenue  for  the  coming  year 
at  $52,992,434  aga'nst  $52,302,728 
the  past  year,  and  school  taxes  also 
at  approximately  the  same  level  as 
year  before.  The  budget  to  be 
presented  by  the  Director  of  Fin 
ance  to  the  City  Council  in  March 


circulation,  Governor  Towers  saysL^s3  before  broad  policies  can  be 
m  the  report:  ‘In  previous  anriual  |  effectively  translated  into  action. 

reports  *  referred  to  various  1  pj-^pej.  financial  and  economic  poll- , -  -  -  .  —  , 

factors  which  explain  the  large  and  pjes  can  play  an  important  part  in  provides  for  taxes  to  remain  un 

continued  increase  in  pubhcly-hcld  f].,e  attainment  of  such  peace  time  I  changed,  and  no  provision  is  made 

note  circulation.  Broadly  speaking,  j  objectives.  But  if  we  are  to  achieve  I  for  .$2 173  122  interest  on  Montreal  , 

this  c.xpansion  is  the  result  of  the ,  gnooess,  I  feel  that  we  must  have  i  bonds  held  in  the  c.ty’s  sinking  fund  i 

gro-.vth  in  employment  and  incomes;  Inroad  measure  of  public  !  ""d  no  provision  for  the  $2,395,160 

whicli  has  taken  place  during  the  |  g^pporf  behind  those  objectives  that !  contribution  now  required  toward 


wai-.  Most  of  this  increase  has  been  jg  j^^w  back  of  our  efforts  to  win  the  I  thjs  fund-  City  is  hoping  to  re¬ 


in  the  armed  services  and  industr 
where  the  proportion  of  income  pay- 
ment.s  by  means  of  currency  is  (|Uitc 
high.”  ^ 

Dealing  with  credit  expansion  tlic 
report  says: 

"During  1942,  Canadian  deposit 
liabilities  of  the  chartered  banks  in- ; 
creased  $499  millicns; 


I  war.” 


Make  Short  Offeriii)? 


ceive  some  compensation  from  the 
Provincial  Government  for  the  aboli¬ 
tion  of  the  municipal  income  tax. 


Toronto. — Public  offering  is  beLnj 
addition  ;  made,  througli  a  group  of  invest 
lotal  actve  note  circulation  rose  $183;  mont  dealers,  of  a  block  of  60.000 


For  Consumers  Class,  Offer  $2,000,000  Of 

York  T’w’p  Debentures 


Offering  of  the  recent  isue  of  | 


millions.  The  total  expansion  in !  shares  of  Consumers  Glass  Com- 1  $2,000,000  York  Township  debentures 
bank  deposits  and  notes,  therefore, :  pany  stock  of  which  has  long  been  Ls  being  made  by  the  purchasing 
was  $682  millions  during  the  year,  '.closely  held.  .syndicate  composed  of  J.  L.  Graham 

"In  view  of  the  pre.‘'sure  on  our  I  As  a  result  of  a  10-for-l  split  in  ]&  Co.,  Limited:  Burns  Bros.  &  Den- 
rcsources  I  i”  company’.s  stock  there  are 
outstanding  .319,570  shares  out  of 
an  authorized  total  of  -475.000  shares 
of  capable  slock.  This  is  the  sole 
capital  issue,  with  no  funded  debt. 

Stock  is  offered  at  $27.'  Earning.s 
were  $2.69  in  1912,  with  $2  dividend 
paid. 


human  and  material 
brought  about  by  war  requirements, 
it  has  not  been  necessary  or  desir¬ 
able  for  some  time  to  pi-ovido  a 
further  stimulus  to  the  economy 
through  monetary  expansion.  But 
the  government’s  war  expenditures 
have  mounted  more  rapidly  than 
receipts  from  greatly  iiicreasevl  tax¬ 
ation  and  purchases  of  securities  by 
the  public,  making  it  necessary  to 
borrow  the  remaining  requirements 


ton.  Limited,  and  Fairclough  &  Co. 

The  response  to  preliminary  in 
stitutional  offerings  is  good  as  a  re- , 
suit  of  the  improvement  in  the 
financial  position  of  the  township 
following  reorganization  in  1941 
under  the  auspices  of  the  Ontario 
Department  of  Municipal  Affairs. 


Bank  of  Canada  Statement 


WAW  AHEAP 

The  goverament  of  Canada 
feas  aoaounced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var- 
Jous  sorts  are  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys- 
tematicalJy.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

3%  «f»  Savings— Stjely 
Dapesit  Boxes  tJ  and  up 
—Mortgage  Loans. 

CANADA 

PERMANENT 

Moriqaqe  Corporation 

Head  Offlea,  320  Bey  $1.,  Terenlo 
AMCts  Exteed  $62,000,000  ■ 


Condition  statement  of  the  Bank  of  Canada  for  week  ended  February 
3rd,  .shows  an  increase  in  assets  during  the  period  of  13,263,968  to  a  total 
of  $1,0.36. 31.3.‘2.37.  Short  form  Dominion  investments  were  up  $6.4S1..568; 
at  .'(!77S.S13,119  and  Dotninion  securities  were  $2,356,933  higher  at  $231,- 
156,389.  Other  a.sscis  increased  by  .$4,450390  during  the  week. 

Circulation  increased  by  $2,960,049  to  $679, 7-10, 686  and  total  deposits 
were  $9,966,656  higher  ot  .$331,716,960.  Deposits  of  Dominion  government 
declined  $12,343,147;  deposits  of  chartered  banks  were  $4,104,32^4  higher 
and  other  deposits  increased  by  $18,205,479. 

As  compared  with  corresponding  w-eek  of  la.st  year  total  assets  were 
$279,136,366  higher.  Sterling  and  U.S.  funds  were  down  $305.451..302  but 
Dominion  short  and  longer  term  security  holdings  were  $571,990,787  higher. 
C'irrulation  was  up  $198.076, .581  for  the  year  while  total  deposits  were 
$71,518,017  higher.  Comp-arativc  figures  herewith: — 

Feb.  1913  Jan.  27.  1943  Ch'ge  In  wk.  Ch'g<>  in  year 
ASSKTS—  ?  $  $  $ 

1.  Reserve  — 

Gold  coin  bullion  .  . .  . 

Sil\-er  bullion  . . 

.Stei-liiifT  anti  t'.S.  Fund _  327.389  342,482  —  1,4,093  —305,401.302 


Tot-il  . 

3.  Siibsidlai-y  Coin  .  , 

4.  Advance  to  Savings  Banks. 
0.  Investments — 

(a)  Dom.  •&  Pi-ov.  eh  tenns 

(b)  Dominion  Securities  ...  . 


.'’.-.’7, .389 
17.V.279 


312,482 

180.19« 


—  1.5.09,3  -305.451.302 

—  4,917  —  237,881 


778,813.119  772.331,.551 
231,1.50.389  228,799,4.58 


. .  1,009.909,098  1,001.131.007 
•.’.104.850  2.109.709 

, ,  23.738,405  19.285,815 


4  8.481,.508  4  544.988,607 
4-  ‘2.350.933  4-  27.004.180 

4  8,539..501  4  571,090,787 

—  .5,11,3  4-  .344.188 

4-  4.450,090  4-  12,490,494 


Total  . 

7  Bank  rrcmlses  .... 

Alt  other  assets  .... 

Total  . 

LIABILITIES— 

1.  Capital  paid  up .  5.000,000  .5.000,000 

2.  Rost  fund  .  5,. 58.5. 705  .5.385.70,5 

.3.  Notes  in  circulation .  879,740,686  676,780,637 

4.  Deposits— 

(a  I  Dominion  .  24,042,724  36,, 385.871 

(b)  Chartered  bank.>-.  . ;  251.378,168  247.274,144 

(el  Provincial  . 

(dl  Other  . .58,295,768  38.O90,‘289  4  18,205,479  4-  37,300,175 

Total  .  331,716,060  521,7.50,304 

All  other  liabilities .  14.269,886  13,923,621 


1,038,313,237  1,023.049,289  4  13.263,968  4  279,136.366 


.  4-  1.862.795 

4-  2,960.049  4  198.078,581 


—12,313.147  —  13.759.041 
4  4.104,324  4-  50,978,883 


-f  9,968,656  -f  74.518,017 
4  318,262  4  4.678,972 

• ,  1,036,313,237  1,023,049,260  4-13,263,968  4-278,136,306 


.Vcio 


United  Grain  Growers  Limited 

100,000  First  iMorlgagt*  Serial  Bonds,  3'.;,  Scries  “A" 

!?600,000  First  Mortgage  Serial  Bonds,  3'2''i  Series  “A” 

15100,000  First  !Morlgage  Serial  Bonds,  i'^i,  Scries  “A” 

.51,100,000  First  .’Mortgage  15  Year  Bonds,  I'i'c,  Series  *‘A" 

Id  lie  dated  March  Lst,  IHLI  .Serial  IJoiids  to  mature  March  1st.  19-11-19.'>0 

L'l  Year  Bonds  to  mature  March  1st,  1958 

I’rincipal  and  lialf-vcarly  interest  (.March  1st  and  September  Isti  payable  at  any  branch  in  (.anada 
of  flic  Coinpany’s  Bankers  (Yukon  Territory  exccptcil).  liouiioii  Bonds  in  Ibc  dcnoniinaiions  of 
.$1,000  and  .$500  registerable  as  to  principal  only,  l-’ully  registered  Bonds  in  denominations  of  .$l,00u 
and  authorized  multiples  Ibercof.  Bedceniabic  in  whole  or  in  part  at  llie  option  of  the  (iompany,  on 
.sixty  days’  nofiee.  af  any  time  prior  to  maturity:  at  101  for  llie  .'i%,  .'i’j%  and  4%  .Serial  Bonds;  at 
10.1  for  the  4'.i%  Bonds  if  redeemed  prior  to  .Marcli  1st.  1918;  thereafter  at  102  if  rcdeemeil  prior 
to  .Marelt  1st,  1953;  and  ttiereafler  at  101  if  redeemed  jirior  to  maturity;  in  e\cry  ease  witli  accrued 
interest  fo  Ihc  date  of  redemption. 

(iommencing  .Mareh  Isl,  1!I51,  tlicrc  will  he  provid(Ml  for  the  I'l'"!--  15  5  ear  Bonds  a  SinkiiiR  l  iind 
amounting  to  $125,000  I'er  annum. 

I’rwstec:  Montreal  rriist  Uompany 


In  the  opinion  of  Counsel,  these  Bonds  will  he  a  legal  investment  for  funds  of  Insuranre 
Companies  registered  under  Ihe  Canadian  and  British  Insuranee  Companies  Act.  1032,  as  amended. 


.Schedule  of  Maturities 


Due  March  Isl 

1944 

1945 

1946 

1947 


Coupon 


.■\  mount. 
.$200,000 
‘200.000 
•-MO.OOO 
200,000 


Due  .Mareli  1st, 
I'HR 
1919 
1950 


Coupon 
’-i  -/c 
■1% 
1% 


.\mouit1 

.$‘200.0nO 

20(),0fKi 

200,000 


.111, 100,000  l'i''(.  Bonds,  due  March  l.sl,  1058.  Price:  100  and  interest,  yielding  1.25'c 


We  offer  tliesc  Bonds,  suhieel  to  prior  sale  and  i  liange  in  price,  if.  as  and  when  issued  and  aeeepled 
h\-  us  and  subjeef  to  the  approval  of  our  CoiiiiscI,  .1.  S.  D.  I’oi-v,  l''.s'|.,  K.C  .  'I’oronto,  and  of  Ihe  Coyi- 
pany’s  Counsel,  .1.  1'!.  Brownlee,  lisq.,  K.C..  Calgarv,  and  Messrs.  Hudson,  vlrmoiid,  Swift  Maeleod, 
Winnipeg,  wliieli  firm  will  ;ilso  report  on  Ihe  title  of  Ihc  (!iimp.-iiiy  lo  its  )iroprrlies. 

It  is  expected  that  Interim  Bunds  or  Tnislee's  Ccriificatrs  will  hr  nvailahlr  for  driivri-y  nii  or  about 
March  1st,  1913. 


Outstanding  First  Mortgage  Sinking  Fund  Ronds  of  I  nited  (irain  (irowers  Limited,  witli 
all  unnialured  coupons  .altaelied,  may  lie  tendered  in  payment  at  the  following  flat  prices: 

Bonds,  due  .laniiary  2nd,  1948:  102.95  fiat  Canadian  funds 
Cum  .inly  2nd,  191.8  ,-ind  snhseqiirnt  coupons 

4'L’%  Bonds,  due  .laniiarv  2nd.  1919;  102.8(1  flat  (ianadian  funds 
Cum  .Inly  2nd,  1913  and  sniiseqiieni  eoiipons 

5U‘9'  B'micIs.  due  Mav  1st,  19  19;  101.02  flat  ('anadian  funds 
(him  May  1st,  1913  and  .suhseq(ient  coupons 


\  prospectus,  a  copy  of  whieli  has  been  filed  under  the  provisions  of  The  Companies  Act, 
1934,  will  be  iiromplly  furnished  upon  request. 


The  Wood  Gundy  Corporation  Luiiited 


360  St.  Jatnps  Street  West,  Montreal 


IHE  FINAIVCIAL  TIMES,  MOIVrREAL,  FEBRUARY  19,  1943 


SHAWINIGAN  CO. 
HEAD  WELCOMES 
POWER  TO  FARM 


Assures  Co-operation  of  Com¬ 
pany  in  Plans  of  Quebec 
Government 

MUCH  ALREADY  DONE 

Reviews  Effects  of  War  On 
Shawinigan  Operations  Be¬ 
fore  Annual  Meeting  of 
Company 

Addressing  shareholders  at  the 
annual  meeting  of  The  Shawinigan 
Water  and  i  ov\er  Company  in 
Montreal  this  veek  the  president  of 
the  company,  James  Wilson,  railed 
special  attention  to  the  large  per¬ 
centage  of  the  farms  in  Shawinigan 
territory  which  now  have  the  ad- 


Huron  d?  Eric  And  Canada  Trust  BRUCK  SILK  CO.  IROBT.  MITCHELL 

'■-rr  1  ppQpjyj  y  - 

IN  ACTIVE  YEAR  NEW  HIGH  LEVELS 


CONVEYING  AND  ELEVATING 
EQUIPMENT 


Sales  Nearly  20  p.c.  Higher  Net  Earnings  Shaded  However 
and  Operating  Income  Again  Uue  To  Big  Increase  In 
Up  Sharply  Tax  Requirements 


EARNED  $1.49  SHARE 


EARNED  $4.76  SHARE 


ventage  of  the  farms  in  Shawinigan  AYLSWORTII  R-  H-  CRON  •  amounted  to  .$498,139  against  .$379,-  $4.76  a  share  on  (mtstanding  capital 

territory  which  now  have  the  ad-  London  —  Morley  Aylsworth,  who  joined  the  staff  of  the  Huron  &  645,  write-off  to  depreciation  re-  compared  wjlh  $o.31  a 

vantage  of  electrical  services  at  a  EErie  Mortgage  Corporation  and  the  Canada  Trust  Co.  as  a  Junior  in  serve  was  i'232.873  against  $226,378,  ® 

cost  lower  than  in  any  other  dis-  1902  has  been  made  president  of  both  institutions.  He  retains  the  posi-  bond  Interest  was  $25,538  again.st  equal  to  a 

tricl  on  the  continent.  Mr.  Wilson  tlon’of  genera!  manager,  which  responsibility  he  assumed  in  1926  when  $26,065,  and  ta.\  reserve  was  cre<i-  , 

spoke  in  complimentary  terms  of  he  succeedfd  the  late  Major  Cronvn.  Ited  out  of  profits  with  $288,819  Pointing  out  in  the  report  that 

the  recently  announced  policy  of  as  president,  Mr.  Avlsworih  .succeeds  Col.  Ibbolson  Leonard,  D2S.O.,  against  $164,658  in  preceding  period.  'If  «  r’  h  n  r 

the  Godbout  government  to  cncour-  who  has  been  elected  chairman  of  the  boards  of  the  Huron  &  Erie  and  After  deduction  of  these  charges  ^  ni  n  1  nt’ nifl  .  »  ' 

age  a  broad  program  of  cicctrica!  the  Canada  Trust,  to  succeed  T.  G.  Meredith.  K.C.  Col.  Leonard  is  the  and  appropriations,  net  earnings  unctior.  .siaics 

extensions  into  the  rural  areas  of  third  generation  of  bis  familv  on  the  boards;  he  has  been  a  director  were  shown  at  $186,489,  equal  to  V  “  ^ ^  .V,'" 

Quebec,  and  profnised  the  full  co-  since  1926  and  was  vice-prc.sidoni  of  the  Huron  &  Erie  for  six  years.  $1.49  per  share  on  outstanding  com-  vMicn  ino  e.xcess  proms 

operation  of  his  coqjpany.  Ricliard  H.  Cronvn  succeeds  Co.  T.conard  as  vice-president  of  The  mon  shares,  no  par  v-alue  as  com-  J®'’  urn  applied  tor  only  nan  of 

"Dealing  with  the  balance  sheet,”  Huron  &  Erie.  He  joined  the  staffs  in  1919  and  is  trust  e.xecuHve  of  The  pared  with  $267,368  or  .$2.14  per  “'’.f,,  , 

.sa  d  the  president  in  his  address,  Canada  'I'rust  Co.  Like  Col.  Leonard,  he  Is  the  third  generation  to  serve  share  earned  In  1941.  Addition  of  ^  'f,  1 

"you  will  note  an  increase  in  fixed  on  the  boards  of  these  corporations.  previous  si  rplus  of  $834,209,  and  al-  ®  lu''ougnout 

assets  of  $l,92.-;..790  consisting  prin-  - - ^ - Icrwance  for  the  year's  adjustments  ""  of  1912  he  stales,  the  net  earn- 

cipally  of  additions  to  the  com-  being  of  so  many  of  its  inhabi- 1  cording  to  report  of  tlic  board  for  through  surplus,  left  a  balance  of  IP**  “  0 


ReflecMon  of  war-time  operations  ^  now  high  peak  in  operating 
is  found  in  the  annual  report  of  results  is  reflected  in  annual  report 
Bruck  Silk  Mills  Lid.  for  fiscal  year  of  The  Robert  MilcheJl  Co-,  Ltd.  for 
ended  October  31sl,  1942,  which  y<^«r  1942,  gross  income  being  about 
reveals  an  Improvement  of  about  greater  than  for  preceding  year 
19%%  in  total  sales  of  the  com-  ^rid  nearly  600%  in  excess  of  that 
pany’s  products  during  the  period  1940. 

and  an  increase  in  gross  trading  Net  earnings,  however,  reflected 
profit  to  $1,234,161  as  compared  widely  increased  depreciation  allow- 
with  $1,063,737  in  previous  year,  and  and  sharply  higher  tax  require- 
$511,628  two  years  ago.  ^<’"‘8.  ^^'"8  somewhat  b^iw  pre¬ 

selling  and  other  expenses  vioiis  years  levels  at  equivalent  of 
amounted  io  $498,139  against  ,$379,-  a  share  on  outstanding  capital 


MODERN  POWER  TRANS  Ml  SSION 
EQUIPMENT 


BALDWIN  SOUTH  WAR  K 
HYDRAULIC  PRESSES 


COAL  and  ore  HANDLING  BRIDGES 
H  WELDED  PROCESSING  EQUIPMENT 

steam  GENERATING  EOUIPMtNT 

L 


We  Ihvite  Y out 
Inquiries 

m 


U  I  ivl  I 


MEAD 


MONTftEAL  -  -WINNIPEO 


LOWER  EARNINGS  I  MONTREAL  TRUST 
AGAIN  REPORTED  I  SHOWS  EARNINGS 
BY  IMP.  TOBACCO  SLIGHTLY  LOWER 


pany's  transmission  system,  central  tants." 

stations  and  distribution  facilities.  _ 

"The  other  side  of  the  balance  g,.  10 ji  o  1  1- 

sheet  shows  accumulated  deprecia-  **’8  jy+l  Surplus  for 


,*971.502  al  craOit  of  profit  aiyl  loss  shar?'*thc  Equals  56  Cents  Business  in  Corporate 

..  accounl.  ...  Xndlie  tliri?™  omU  fa"  hoi?  a  Share  as  Against  58  Cents  And  Transfer  Agenc 


1941-42.  $971,502  at  credit  of  profit  and  loss  r*'-  “  ’  .  ,  , 

The  report  showed  deficiis.of  $10.-  account.  In  addition,  there  is  shown  “pflndawl' 

422.958  on  the  1939  western  division  as  deferred  surplus  an  amount  of  f  P*?' ^ 

crop  account  and  $1,364,026  on  1940  $18,439  as  refundable  portion  of  cx-  increased  to 


1'°"  ve.serve  at  $24,-  Y^lical  BoanI  Reported  |  accounr  "  ’  ’  '  cess  profits  tax  to  October  31,  1942.  . 

990.24S.  Ucprccu-ition  is  iw  being  Ottawa  -  Tb?  stirplu.s  from  Can-  The  board  reported  assets  In  res-  Profit  and  loss  figures  for  past  two  fi,s  for  vcai  urn  St 

taken  at  the  rate  of  .$2,900,000  per  0^1,.,,  wng.t.t  nr,.urri  1  ».co  000  onu  i...  _ _ _  nc  fniinifg-  ‘"8  >8ai  untici  review  up  ,$1, 


taken  at  the  rate  of  .$2,900,000  per  adiaii  Wheat  Board  operations,  on  peel  of  cash  grain  of  $169,988,805,  In-  years  compare  as  follows: 
annum.  In  1932,  ten  years  ago,  the  194]  prop  account,  in  the  westerti  eluding  wlieat  stocks  valued  at  $168.-  1942 

accumulated  rcscj-ves  mr  deprecia-  division  during  the  year  ended  la.^t  1 177.340  on  the  basis  of  closing  market  _ 

--Q-n  amounted  to  $4,809,054,  re- ]  quotations  on  July  31.  Othcl  Vncom' °  OM 


in  1911 


FINAL  DIVIDEND  CUT 


siness  in  Corporate  Trusts 
Vnd  Transfer  Agcnc.v  De¬ 
partments  Off  Last  Year  ' 


GROWTH  IN  ESTATES 


150,0tXJ  from  prcce<ling  year  at  $3.- 1 
j  423,377.  Depreciation  allowance  ab- j  Annual  report  of  Impefial  Tobacco  ’  Business  in  corporate  trusts  and 
i,06J,7J7  sorbed  .$600,000  as  against  $250,000  Lo.  of  Lanada,  Limited,  for  year  agency  dcpai'lment  and  in  transfer 

_ taxes  $2.-108.818  ^342  shows  a  further  contraction  in,  ^  department  of  Montreal 

1064  214  as  compared  with  $1,570,716.  Net  earnings  during  the  period,  and '  f  ^ 

jTsioBi  earnings  after  all  charges  were h*  sizeable  reduction  in  not  working' Co.  showed  a  conta-action  tlur- 


tion  amounted  to  $9,570,466. 

"Gross  revenues  were  $24,178,313 
a.s  compared  with  $'20,064,283,  in 
1941.  The  increase  is  largely  duo  to 
war  condifions  and  to  the  resulting 
expansion  of  all  business  activities,  j 
Before  the  war.  power  was  sold  in  1 
important  amounts  for  use  in  the! 
generation  of  steam.  This  power  is! 
referred  to  as  secondary  j-tower.  The 
government  lias  restricted  the  sale 
of  secondary  ixnier  and  almost  all 
of  the  company's  output  is  now  so’d 
as  primary  power  and  al  hetter 


A  Fiscal  Program  Is 
Preseiiled  In  B.  C. 


By  E.  C.  ERTL 


British  Columbia's  new  fisc-al  program,  a*  outlined  to  the  Icgisloture 


prices  than  those  previously  re-  pjjjj  week  is  a  comprehensive  one  and  although  there  are  many  items 

ceived  for  secondary  power,  "he  vvhich  may  not  receive  whole  hearted  approval  everywhere  it  must  at 

average  lo^  on  the  compmiys  .«-ys-  ip3st  be  studied  because  it  represent.s  the  first  such  program  that  has 
Icm  for^  1942  was  1,069.000  horse  brought  before  the  legislatures  of  a  Canadian  province.  In  short, 

poAver  with  f>enk  deliveries  running  j  ji  pgi  only  with  current  operations,  but  projects  the  attention 

a.s  high  us  1.., 31.000  horse  power,  I  1  forward  into  the  reconstruction  period  and,  to  a  certain  extent  at  least, 

believe  that  after  the  war  the  com-' 


Dir.  tec*,  lego,  etc. 

Depreciotion  . 

Bond  Inferesi 
Res.  for  toxej  'o!  . 

Yeor's  Surplus  . 

Prev.  Surplus  . 

Adjustment  . 

Horned  Surplus  eo)  . 


Deferred  Surplus  Id*  13.439  . 

Net  per  sh,  coni, 

stock  Ic)  .  J1.49  S2,l 

to)  See  oudrlisrs'  report  for  explanation, 
lb)  Surplus  'uhiecl  to  inventory  reserve  c 


2,98s  1,464  $10,000  lower  than  In  1911  at  ,$3J4,.  capital.  Kinal  dividend  on  ordinary |  hig  1942  annual  report,  of  compan.v 

Comparison  of  profit  and  loss  ^look.  paid  al  the  rate  of  17'a  cenU-. '  for  that  year  slatc.s,  but  further 

288, ’819  I64'658  figures  for  jiasl  2  ycar.v  follows: _  a  share  on  accounl  of  1911  opera- :  growl h  in  estates  .trusts  and  agen- 


1,234,835 

•498,129 

2,985 

232.878 

25,538 

288,819 

1,064,214 
378,081 
1,464 
226„3/8 
'  26,065 
164,658 

186,489 

267,568 

834,209 

561,163 

Dl  49,196 

Cr  5,478 

971,502 

834,209 

13,439 

Jt.49 

$2,14 

Montrcal 
action  dur- 


Oper,  prolit 
Interest  corned 

Totol  iiK.orne 
Exec,  solories  , 
Bonk  interest  . 


— Year  End  Dec.  31  — 
1942  1941 

3,420,078  2,281,601 


Ucgol  expenses 


pany  can  anticipate  conditions  un-  po.si.war  world  may  be  iraced. 


may  become  the  pattern  upon  which  many  provincial  activities  in  the 


der  which  former  contracts  wall  be  Uj  greatest  interest  probably,  at  tliis  juncture,  to  investors  and 
resumed  and  satisfactory  sales  made  industriaJi.sts  .alike  w  the  proposal  to  "invite  Vancouver  and  Victoria 
of  both  primary  and  secondary  g  f.;i^g(pj,.  j,ysicni  of  tramways  and  power  distrlbu- 

J  1  .  ,  I  tion''  and  the  Premier's  belief  that  Die  shareholdc'rs  of  this  company 

the  profit  and  oss  statoineiu  would  probably  be  quiic  willing  to  make  a  deal.  While  the  latter  suppo- 
makes  provision  for  income^  and  ex-  g^jg,,  p^gy  correct  in  this  instance,  the  eslablishmcnl  of  a  precedent, 
cess  profits  axes  of  ^69  .09.  as  whether  this,  is  disputable  or  not,  must  at  Ica.st  be  looked  upon  as  an 
compared  with  $...16b,00<)  in  1941.  inifKjrtanl  venture  that  may  have  far  reaching  effects  upon  the  whole 
I  he  leccnt  increased  rates  have  structure  of  private  utility  development  throughout  tlic  West. 


lb)  Surplus  'uhiecl  to  inventory  reserve  ol  nAnrociation 
$318,604  ,n  1942  vs  $220,229  m  1941.  ^ 

(c)  On  125  000  shores  of  no  par  value.  Net  before  loxt 

(dl  Refundoble  portion-  of  Excess  Profits  i,,,  a  t.  P.  loxes 
Tox  to  Oct.  31,  1942. 

Working  Capital  tv  D.v'i'Jcnu”'^'''"'’  ’ 

At  the  end  of  the  year  under  re¬ 
view  current  assets  had  increased  Add”’'ioxc's^"^pr^  yi 
to  a  new  high  at  $2,009,838  as  com-  Picvious  surplus  . . 
pared  with  $1,812,934,  while  current 
liabilities  remained  about  steady  at  tomed  suipius 
$954,257  as  compared  with  $955,665.  Eomed  per  shoie 
'I'his  resulted  in  an  increase  in  net  pc'"  . 

working  capital  to  $1,055,581,  up;  {r^^ortxcc 
from  .$886,269  one  year  earlier  and  ;  ibi  E.'ciudmg  s 
$659,475  two  years  earlier.  In  ad-  j 


3,423,377 
46,02  1 
18,546 
5,350 

600,000 

2,281,601 
45, ■/G5 
25,224 
5,150 
135 
250,000 

2.753,460 

02,408,818 

1,955,326 

1  ,J  (0, 7 16 

hS'i't.eid! 

M'1,800 

384,610 

1 03,600 

199,342 

460,478 

276,010 

17,295 

201,763 

660,320 

450.478 

b>4.76 

J.VO 

>5.d  I  i 
l.bU  ■ 

a  share  on  accounl  of  1911  opera- :  grow'th  in  estates  .trusts  and  agen- 
tions  has  been  declared  at  rate  of  to  |  cie.s  divisions  w'as  sliown.  Profits  for 
cents  a  share  for  year  under  rsview. ;  the  year  were  .somewhat  lower  than 
Following  annual  meeting  of  com-;  for  1941  but  report  states  that,  in  Uio 
pany  to  be  held  February  23rd  a ,  hghi,  of  conditions  in  trust  company 
.special  general  mect'ng  of  share-  i  field,  operating  rc.suUs  could  be  oon- 
holders  will  be  iiskcd  to  apimovc  ajsidcrcd  as  satlsfactoiy. 

.special  by-iaw  authorizing  directors |  Oi>crating  profits  for  year  under 


I'licsc  profits  the  sum  of  $181,329  was 
reserved  for  taxes;  $10,000  was 


luo.oixj  ycai  at  ub. (.>i,  equivalent  'o  jb  $20,620  to  be  added  to  sur- 

276  010  a  share  on  outstanding  ordin-  pjgg  wliich  now  stands  at  $660,640. 

n:295  stock  of  company  after  payment  i  j^^pg,.^  pgj„tg  ^usi- 

201,763  of  preferred  cliMdcnds.  earn- ,  ppgj.gjjy  gj^g^.p 

an  upswing  during  the  year,  due 
— a  share  on  orinary  srock.  Compara-  gp-iviunc  ig  the  conn- 


(o)  Including  $26"t,323  relundoblc  per-  |  "  ' 

tiCHi  of  excess  profits  tax.  I 

(b>  k.i  ciuduig  ;b2b^,J23,  or  >3.65  per 

shore,  refundable  portion  if  excess  „  ,  , 

P'Ofiti  tax,  ; 

,  ,  1  Pref,  D;vid. 

Balaiico  Sheet  Strengthened 

In  the  balance  sheet  net  workingi0aiar.ee 


ycar.s  follow:  — 


doubt  be  show  It  in  these  taxes  for 
that  yCar. 

Big  Sales  To  Aluminum 


receivables  of  $573,937,  inventories  ®  '  ‘  " 

k"'  «  ond  o,,  194,.  Cumnl'Pi,..  . 

>zr  “  I  :  r;  o  .,9 . 

i-  finn  M'aWlities,  at  $1,103,664,  were  up  iPrev,  year) 

$(.600  par  value  leaving  an  amount  I  ppp 

j  CcEsh  and  investments  in  Dominion  j  fnc.^'rax  agi  . . 

gage  bonds^outstandmgm  the  bands  ^g„^^  ,^,grg  p  ggg,  gj 

of  ho  public,  rhe  reduction  re-  578,  507;  trade  rccivablcs  increased  I 

fleets  retirement  throuah  sinkinc  '  7  _  __  ,  Eomed  on  Ordy 


only  been  applied  for  the  last  six  '  uumy  ucsv.gpgwu.  u.rougnoui,  i.ie  wcsi.  ^itign  ,g  hgicipgg  gf  Dominion  of  i  '“J,  ^  ,  !  Pret,  D:v,d. 

f  loan  ^1  oru^Li  NIC  estaoh.^hment  of  a  hydro  electric  power  commission  to  look  panada  bonds  nt  4t34  qnn  and,  r,r  casii  Balanco  tshcet  tstrcngthcned 

Z  ,  nfve  mornb  fpasibility  of  ruml  electrification  had  been  c.xpected  for  some  ?  ^n  ‘he  balance  sheet  net  working ,  Botance  ^ 

194,7  ,n  ImwJlanl  Incrr-ajc  “l  I"''"?')"''  “'7"*  '"-y  ‘■‘osely  upon  ZcejZl,%  St  *573.937  invenforioj  i  " 

.,0057  no  Z»„  .50,0  .a.yo3  loo 

t  at  y  a  .  ,  municipalities  covered  by  tlic  system.  n,.nv,,y  .o-  r  n  assets  increased  during  year  by  $1.- 

Big  Nales  10  Alundnum  gjg.g  gf  „g  fgg,  „g,-y  ,f ,,  ,,f  ggti,„gfgd  tgfg,  gf  7  ^i„ig„  D u H n g  th c  - 03 r  «  urlher  r^uc-  .,^5  qoq  $5,419,190  while  current :  J°o°.'  D.v,d. 

‘Power  has  been  sold  and  deliver-  horsepower  capacity  has  been  developed  to  date  in  British  Columbia  i-cn(TZ,n  Z  1  liabilities,  at  $1,103,664,  were  up  iPrev,  yea 

ed  in  large  amounts  to  the  Alumi-  the  actual  development  of  a  province  wide  hydro  power  system  would  ,hi  aT'"?  f"  S^SO.OOO. 

luim  Company  of  Canada.  Limited,  necessarily  have  to  be  a  long  term  undertaking.  Premier  Hart  proposes  °!  r'  .  !  <-'ash  and  investnicms  in  Dominion  j  fne  Tox  agi 

I  need  not  refer  to  the  importance  however  ihal  thi.s  devclopincnt  be  carried  through  not  only  for  its  own  gage  oonas^ouutandmg  m  the  hands  ^g^^g  ^^.g^g  ggg,.  .$170, obO  at 
of  aluminum  metal  for  war  pur-  sake  but  to  .aid  in  the  establishment  of  industries  of  some  magnitude.  ?,  puo  ic.  ire  reduction  re-  $781,507;  trade  rccivablcs  increased  I 
poscs.  Canada's  aluminum  industry  One  of  the  first  to  receive  nttenlion  from  the  government,  if  ils  by  over  ?1.100.000  to  S3.2T5.597:  rc- 1  ^ 

was  slartcd  at  Shawinigan  Fal  s  plans  should  receive  the  approval  of  the  legislature*— of  which  there  can  ,  ana  from  ca^h  held  by  tiustccs.  (.oivabics  from  gov-ornment  were 
more  than  forty  years  ago  and.  al-  be  little  <Ioubi-i.s  the  establishment  of  a  .steel  industry  either  by  direct  working  capital  position  at  end  ji^oderately  lower  at  $21),a07;  while  ! 

though  there  liave  also  been  exton-  investment  or  through  financial  assistance  to  private  industrialists,  ^ing  ycais  was  as  follows:  inventories  declined  $150, UOO  to  $962.- , 

sive  dcvelopmenl.s  clsewliere,  the  less  concerned  wit  h  the  manufacluro  of  steel  from  local  or  imported  scrap  T89.  F'ixcd  assets  arc  shown  $o30,- 1 

St.  Maurice  Valley  continues  to  be  than  with  the  development  and  exploitation  of  the  available  iron  ores.  Curr.  Ayiets  .  2,ooy,838  000  Ji'ghcr  at  $x,916.30o.  Among 

one  of  the  world’s  most  important  the  government  intends  to  invoke  tlic  authority  \\liich  is  now  in  the  Curr.  hobs .  9t>^i237  'J5b!66b  liabilities,  '  payables  show  an  in- 

centres  of  aluminum  production.  Io  statute  books  of  the  province.  This  authority  enables  the  government  '  crease  of  $1,650,000  at  $2,826,127  bull 

convert  the  current,  huge  produc-  to  bonus  an  iron  ore  producing  plant  to  the  extent  of  $200. OdO  per  -  '^01  •  cop.  ,  ■  '  -  .  '  bank  Joans  of  $893,000  have  been  ^^‘‘ong 

tion  of  aluminum  into  aircraft  and  annum  for  ten  years.  Additional  encouragement  could  bo  lent  to  such  a  ,  fbe  leport  to  share-  income  tax  reserves  ' 

other  implements  of  war,  hundreds  plant  by  bonusing  a  steel  shape  manufacturing  plant  to  the  extent  of  holders,  I.  I.  Bruck  president  of  the  $90,000  lower  at  $1,485,821.  Com-' 
of  thousands  of  designers  and  other  $20,000  per  annum  for  ten  years,  or  tola!  subsidies  of  $2,200,000.  company,  reviews  the  results  of  the  parison  of  working  capilal  figures  $20.2i^, 

workers  are  forming  the  habit  of  it  is  rlcar  that  both  the  industrialisation  of  the  province  and  the  year.  He  points  out  tliat  operations  2  years  follows: —  ! 

working  with  the  metal  —  an  ac-  more  rapid  c.xploitation  of  hydro  power  sources  are  resting  upon  each  i  working  capital  position  I 

quainlancc  which  will  undoubtedly  other  and  for  that  rea.son  it  is  difficult  to  sav  which  came  first  in  the  capacity,  but  he  hesitates  to  picxJic*  — AsofDcc  3i—  --ohipany 

create  many  new  markets  when  mind  of  those  who  evolved  the  plan,  the  B.  C.  Rehabilitation  Council.  1  toe  immediate  or  longer  term  ,<5,,2  lyAi.  |to$3  67(,3 


—Year  End  Dec.  31  — 


y, 793, 754  3  968, -13  1 

48i,t,'00  -181,300 


5,314,954 

!>  ^86,63 : 

3,780.412 

3,780,4  12 

1,706,218 

5,849,574 

6,271,726 

7,JS-»,1  15 

7,977. 9-1 'I 

1,653,930 

2,126,48.2 

5.730,135 

5,351,462 

27,378 

1 ,887 

5,702,306 

36c 


JO  tcni.s  upswing  during  tlic  year,  due 
ompara-  jm-ggiy  jg  ac'Uvitics  in  the  coun- 
fo,  pas,,  (j.j.  gog^iitigg  i,as  not  been  re- 
fleeted  in  t.hc  trust  company  field 
'^'^^94 1 ~  I  raid  it  was.  accordingly,  expected, 
5  lliat  same  falling  off  In  earning.^ 
^  48^soi  I  '•  result. 

_  In  presenting  tlic  rcixiru  to  the  aii- 

^86,63;  imal  meeting.  F.  G.  Donaldson,  prcsi- 
8-  .4  1-  I  gf  ffjg  gompany,  stated  t.hat  he 

1,706,218  .  thought  the  shareholders  could  lake 
the  directors’  report  for  the  year's 
7  g77  9.H  operations  as  being  very  gratifying, 
!  in  view  of  the  adverse  conditions  t.hat 
23^26,43.2  j  pg^.g  pi-evailcd.  Business  in  the  com- 
y.-SSh-iy:  >  pany's  corporate  trusts  departmen.. 
'I  837  ,  be  pointed  out,  continues  inactive,  for 
SA9  y;-!  I  tiiB  reason  that  corporations  have 
ysc  not  found  it  necessary  to  meet  their 


crease  of’ $1,650,000  al  $2,826,127  bull  $10,318,418. 

bank  loans  of  .$803,000  have  been  ' 


41  at  810.318,4-18.  '  curtaiicd  in  our  transfer  agency  de- 

Among  the  assets  cash  is  sliown  i  Pari incut,  he  added,  owing  to  the 
(\vn  al  8176,821  from  .$  }..}30, 01 1  niore  or  less  dormant  condition  of  the 
hile  inventories  are  up  .$5,700,000  stock  markets. 

S9n-27;!77n  Tuv-.-stmeni  in  sub-  “Offsetting  Ihc.sc  unfavorable  fac- 


peace  conies.  |  Whether  the  wliolc  matter  represents  a  challenge  to  the  industrial  ouiiooK.  Management  irom  day  to 

“An  announcement  was  recently  |  East,  as  some  would  liave  it.  or  whether  the  proposed  Industrialisation  taking  all  steps  popiblcT  to  hobs, 

made  by  tlic  Premier  of  the  I’rov-  j  forms  only  an  excuse  to  introduce  the  public  ownership  principle  into  protect  the  operating  position.  H-e 

ince  that  the  Quebec  government  the  utility  field,  the  facts  remain  the  .same,  the  most  important  of  which  confident  that  when  conditions  Not  work,  cop. 


company,  reviews  the  results  of  the  ’f  woT-kinLr  c'nni  ’-ii  fieurcs  at  $20,273,779.  liiveslmcm  in  sub-  OflictUng  ihc.sc  unfavorable  lac- 

year.  He  points  out  that  operations  Z  „  ”  vZZfmimZ  ^  |  sidiaric.s  has  been  increased  by  .$3.- 1  tors,  however,  other  divisions,  such 

continue  to  employ  the  plant  al  full  A-  _  |  700,000  and  siand.s  at  823, -191.761  as  estates,  trusts  and  agencie.s,  ai-e 

capacity,  but  he  hesitates  to  predict  ORKINC  C  PITAL  OSITION  Company  has  bank  loans  amounting  showing  steady  growth.  Many  new 

cither  the  immediate  or  longer  term  i^42°  ''^941,”  I  to  $3  677,:573  against  none  on  19-11 ,  and  important  estates  have  been 

outlook.  Management  from  day  to  '  3  ’  balance  sheet  and  payables  are  up  opened  for  the  company  s  adininis- 

day  is  taking  all  .steps  possibleMo  I  $1,300,000  at  $2,975,062.  Accumulated  '  aalion  during  the  year  and  safe  cus- 

protect  the  operating  position.  He  ^  ^ .  '  surplus  amounts  to  $5.702..'>06  as  tody  and  management  accounts  have 

is  confident  that  when  conditions  Not  work.  cop.  .  1, 103,604  63 1, 25 1  j  compared  with  $5,819,574.  Com- .  greatly  increased. 

again  permit  the  company  will  re- I  PmciHoni'u  mnf.ri  th-it.  parison  of  net  working  capital  fig-;  "Owing  to  general  conditions  and 


was  studying  a  project  for  the  com-  is  the  certainty  that  British  Columbia  is  saUsfying  the' demaniffor^'Ww^^  permit  the  company  will  re- I  President’s  report  indicates  that]  of  "ot  working  capital  fig 

pletion  of  rural  electrification  and  conceived  plans"  and  for  "strong  action.”  ‘fa  export  trading  activities.  |  ibc  company  ma.ntained  its  position]  “‘‘O-s  for  past  2  years  follows:  — 

that  as  soon  as  economic  conditions  'I’he  proposals,  made  concrete  for  the  first  time  since  Canadians  have  fhe  company’s  research  department  j  gg  the  leading  producer  of  Brass  1  loA/ 

permilterl  the  same  would  be  pul  become  conscious  of  reconstruction  plans,  are  far  reaching  enough  to  continues  to  yield  results  in  im-  Cartridge  Cases  in  Canada.  It  also  I 

into  effect.  sat  sfy  almost  all.  They  are  also  e.xplicit  enough  to  show'  there  will  proved  methods  and  increased  cffici-  continued  to  produce  a  high  per-  'cuir  Aaset; 

"The  plan  involves  the  building  be  many  chips  when  plans  are  boldly  conceived.  If  the  B.C,  government  encics.  centage  of  the  Canadian  output  of  Cur,-.  Uiobs 

of  transmission  lines  by  the  govern-  is  right  in  assuming  that  the  public  opinion  trends  are  toward  direct  - ? - 7""  '  aluminum  and  magnesium  castings  _ 

nient  and  the  furnishing  of  power  government  investment  in  manufacturing  and  utility  facilities  then  the  PEAK  FARM  INCOME  finished  parts  for  aeroplanes,  _ 

by  the  different  generating  com-  response  obtained  by  the  legislature  must  no  doubt  be  studied  closely  Eidmonton.  — The  value  of  Alber- 1  tanks,  ships,  guns  and  other  essen- 

panies  who  will  also  be  asked  to  by  those  who  believe  that  less  radical  measures  could  be  just  as  effica-  ta’s  agricultural  products  in  19421  tlal  inunitions  of  war.  TAT' 


operate  and  maintain  these  trans 
mission  lines. 

What  Company  Has  Done 


- -  aluminum  and  magnesium  castings 

PEAK  FARM  INCOME  ]  finished  parts  for  aeroplanes,  _ 

Eidmonton.  —  The  value  of  Alber- 1  tanks,  ships,  guns  and  other  essen- 
ta’s  agricultural  products  in  1942 1  tial  munitions  of  war.  AATTi 


5II0WS1—  i  as  a  conservative  i>oiicy,  the  direc- 
A>  of  Doc.  31— !  tors  considered  it  advisable  to  re- 
1942  1941  j  ciucc  the  dividend  from  $1.00  to  80r 

-'I0S9S65  19  733^941  '  P‘^>’  Quarterly  and  this  tva.s 

To',318;443  5Y6(;93i-|  clonc  ocmmencihg  wdth  the  quarter 
—  ,7— —-„j  ended  30th  September  last.” 


10,771.416  14,572,009 


cious.  if  not  more  so.  In  any  case,  since  British  Columbia  could  never  reached  a  total  of  $366,351,300,  the  Commenting  on  the  liquidation  of 
be  called  a  “ginger  group”  province,  the  acceptability  and  feasability  highest  in  the  history  of  the  pro-  bank  loans,  the  report  points  out 


What  Company  Has  Done  of  the  Premier's  plans  must  need  bear  some  resemblance  to  that  vince,  a  report  issued  by  the  Alberta  that,  provided  thf  company’s  oper- 

"I  nec<i  hardly  say  that  your  which  may  be  proposed  sooner  or  later  in  the  East,  w’here  in  some  Department  of  Agriculture  shows,  ations  continue  at  the  present  level  I  atiiYiiicj  un  Toronto  —  Moderate  improvc- 

company  will  welcome  the  oppor-  instances  the  inroad  of  public  ownership  and  supervision  of  enterprise  The  figure  compared  with  a  1941  it  is  not  considered  likely  that  fur-  ^  mcni,  in  operating  results  is  reported 

tunity  of  co-operating  with  the  beyond  the  utility  field  have  also  been  tried.  total  of  $204,689,200  and  $330,000,-  thcr  substantial  amounts  of  bank  -  ’  by  Gucipli  Trust  Co.,  with  1042  profit 

government  in  the  carrying  out  of  Needlc.^s  to  .say  the  financial  responsibilities  that  will  have  to  be  000  in  1927,  the  previous  high  year,  credit  will  be  required.  Rqw  Cotton  Use  Less  Than  in.  of  ,$25,523,  compared  with  $23,436  in 

any  such  plan.  a^iimed  under  this  announced  program  will  be  enormous  and  the  - ' -  '  *  n  I  nr  in  I-iiiinrv  '  previous  .year. 

"In  recent  years  your  company  repeated  reference  to  federal  coopeiation  and  to  federal  loans  In  the  Af,,.  ^11  4.  I  Hccemocr  Or  J^uu*  .  ]  ragilai  assets  were  *567  407 

has  itself  expended  nearly  .$.5,000,000  report  of  the  B.C  Rehabilitation  Council  indicate  that  much  of  the  JVlClC  JL/ OTITIC  I L  iNUtU  IrTCSlOCTlt  ,  l^ast  ^  car  -ompared  with  $559  079  a  year  a'^o’ 

in  extending  its  service.sto  rural  initial  cost  at  Ica.st  may  be  expected  to  be  borne  by  the  federal  govern-  t  •  •  r-»»  r-s  1  -  ..  Estates  irirsts  and  ’a^oiicv' accounts 

municipalities  situated  in  its  terri-  ment.  Federal  loans  are  also  sought  for  the  cities  and  municipalities  lor  f  nLOniTiltlOll  rltlCLtlCC  t  OIThOV  tl  Cotton  operations  in  Canadian  ; 

tory,  and  in  the  result  over  40%  of  the  replacement  of  water  .sy.stems  and  a  complete  public  works  program  1  Ifl-UfiCC  K.UI  fJUl  U  ,  ^,,g  gf,  ime  $^058,021  agains^ 

the  farms  in  such  territory  have  lias  been  recommended  to  the  cooperating  attention  of  municipalitica  ,  '  '  January  as  indicated  by  bale  ®l’''n-  '  «-iopq4  mnUnfr  (r,t-ji  oApk; 

access  to  these  services  at  cost  to  the  province  to  the  federal  government.  Toronto  —  J.  M.  MacDonnell  of ,  in  normal  times  its  usefulness  has  ing.s  of  raw  cotton,  declined  jo  "-5.- ; 

the  consumer  lower  than  In  any  It  Is  obvious  of  cour.s-e,  that  the  initiation  of  such  a  large  and  mu  -  Toronto  was  elected  president  of  increased  during  the  war.  With  fur-  pgg  pales  compared  with  38.547  the,  of^ $6,127,681,  compared  with  $5.  a  ,- 

other  district  on  the  continent.  tual  program  and  especially  its  extension  into  the  ma.|ority  of  the  other  the  r.einni.at.inn  Pinnnee  rnrimr.  reduction  in  gasoline  consump- 


COTTON  MILLS 
ACTIYITIES  OFF 


Year  Of  Expansion  For 

Giiolpli  Trust  Company 


total  of  .$204,689,200  and  $330,000,-  thcr  substantial  amounts  of  bank 
000  in  1927,  the  previous  higli  year,  credit  will  be  required. 

MacDoTiTicll  New  President  Of  I 
j  Colonization  FinuTice  Corpor^Ti 


other  district  on  the  continent.  lual  program  and  especially  its  extension  into  the  majority  of  the  other  tpe  Colonization  Finance  Corpor-  reduction  in  gasoline  consump-  previous  month  and  ■l'2,2n  in  Jan-, -30- 

"Shaw  inigan  Chemicals,  Limited,  provinces  would  ncG-cssitate  a  new  definition  of  provincial  and  federal  ^  1  *1  1  recently  announce<l  by  the  j,a,.y  g  year  ago.  The  number  of . 

a  wliolly  owned  subsidiary  of  your  responsibilitic.s.  It  is  possible  that  a  scheme  sticli  as  that  which  has  ®Lon  of  Canada^  at  the  annual  |  government,  the  directors  did  riot  pgips  opened  was,  in  fact,  the  third  j 
company,  has  expanded  its  opera-  been  adopted  recently  in  Australia  is  being  con.sidered  even  now.  Under  meeting  held  in.  Toronto.  He  sue- 1  find  it  necessary  to  change  its  form  smallest  since  the  start  of  the  war. ; 

tjons  during  the  year.  Existing  this  scheme  the  province.s  of  the  Comonwcalth  have  granted  certain  Louis  L.  Lang  of  Galt.  Out.,  of  operation  which,  by  its  close  -ppo  index-  number  for  .Innuary' I 

p'ants  have  been  enlarged  or  re-  rights  and  prerogatives  to  the  federal  authority  and  have  given  up  who  had  occupied  the  presidency!  zoning  system*  eliminates  unncces- j  was  i:!9.6  compared  witli  131.0  for  I 
built:  new  plants  have  been  erected  certain  features  of  provincial  rights  for  the  duration  of  the  war  and  for  ten  years  since  the  death  of  the  I  .sary  mileage  and  saves  gasoline, !  December,  161.1  a  year  ago  and  was  I 


lllAini.RtD  1839 

fOUmBLB 


fold  over  that  of  1939;  additional  |  In  Canada,  where  sectionalism  is  probably  stronger  than  it  is  even  i>osition  of  second  vice-president.  ent  member  companies.  1942,  and  of  5.9%  from  the  average; 

quantities  will  bs  available  in  1943.1  in  Australia  —  where  at  limes  it  is  strong  indeed  _  there  may  be  report  of  the  general  man-  The  following  officers  of  member  fgr  January  in  the  three  wartime; 

The  company  is  now  one  of  the  considerable  difficulties  in  bringing  about  a  more  realistic  division  of  ®8er  T.  O.  F.  Herzer  showed  that  companies  were  elected  as  direc-  years. 


largest  producers  of  calcium  car-  responsibilities  for  purposes  of  post  war  rehabilitation  and  expansion, 
bide  in  the  world.  For,  if  federal  help  Is  to  be  obtained  for  the  establishment  of  an  indus- 

"Looking  at  the  whole  picture  as  trial  West,  the  industrial  East  must  be  expected  to  raise  the  same 
we  can  see  it  today  the  Shawinigan  objections  that  have  been  rai.sed  against  some  features  of  the  Rovvell- 


the  corporation  had  come  through  tors:  R.  P.  Jellett,  Montreal,  presi-  Without  allow  ing  for  holidays  and . 
a  difficult  operating  season  very  dent  The  Royal  Trust  Co.,  president  gssuming  operations  on  a  five-and-  i 
satisfactorily,  the  automobile  mile-  Canadian  Chamber  of  Commerce,  one-half-day-week  basis  the  January ' 
age  of  the  farm  managers  in  the  Louis  L.  Lang,  Galt,  Ont.,  president  openings  were  at  the  rate  of  1,492.9' 


Company  has  created  great  Indus-  Slrois  Report  while  some  considerable  tangible  criticism  could  already  West  have  been  reduced  32%  with  Mutual  Life  Assurance  Co.  of  Can-  bales  per  day  compared  with  1,573.3; 
tries  in  this  province  and  a  new  be  raised  against  a  further  industrialisation  of  a  country  which  is  reduction  in  the  number  ada,  J.  N.  K.  MacAlister,  Montreal,  jn  December,  1,710.2  bales  per  day , 

city  in  what  was  once  a  wilderness,  thought  by  many  to  be  over  industrialised  already.  of  farm  visits.  ■  11,762  ^arm^  visits  chief  Commissioner,  Department  of  jg  November. 
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Greater  Shawinigan  Falls  now  has 
a  population  of  over  28,000. 


Thus,  no  matter  how  one  mav  consider  the  advisability  of  some  of  were  made  at  a  cost  of  $6.32  per  Immigration  and  Colonization,  £an- 1  Actually,  because  of  the  day  on ;  j  FQQFY  JL  SIIIFFOI.K 
the  "prosperity  measures”  siibmi'tted  to  the  British  Columbia  House.  ''’‘S't-  I^acific  Railway;  C.  S.  Mac- 1  which  New  Year’s  fell,  manv  firms!!  CnJUliA  OUl  I  VLiU 


adian  Pacific  Railway;  C.  S.  Mac- j  which  New  Year’s  fell,  many  firms! 


"In  1942  the  gross  turnover  of  one  may  at  Ica.st  grant  Premier  Hart  the  privilege  of  being  the  first  Colonization  E’inance  Corpor-  Donald,  ’I'oronto.  presdont  Con  fed gigged  down  for  the  entire  week- 1 


plpyees  engaged  in  these  services,  now  and  later,  the  program  has  features  against  which  many  must  and 


Province  of  Quebec  and  to  the  well-  J  ating  the  scheme,  its  meaning  and  its  practicabilities. 


cultural  investments  in  two  West.  Waterloo,  Out.,  assistant  general  ever,  also  occurred  in  December  in : 
Farms  and  rural  investments  of  manager  Mutual  Life  Assurance  Co.  respect  to  the  long  Christmas '"•’eek- ' 
these  companies  are  grouped  in  of  Canada,  J.  E'.  Weston,  Toronto,  ggd.  However,  these  factors  do  not  I 
zones  and  handled  co-operatively  president.  Imperial  Life  A&surancc  wholly  account  for  the  decline  ! 
by  a  qualified  farm  manager  living  Co.  The  general  manager  i.s  T.  O.  E".  w’hich  is  understood  to  liave  occur- : 
in  the  centre  of  his  zone.  The  direc-  Herzer  of  Winnipeg  and  the  soerc-  1  red  almost  uniformly  throughout 
tors  were  gratified  to  note  that  tary-treeisurcr  A.  E.  Love,  Winni-  j  jbg  various  reporting  firms.  j 

while  this  system  worked  admirably  peg.  I 
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WIDE  ECONOMIC  i 
CHANGES  URGED 
BY  LEVER  BROSJ 


Report  Prepared  by  Big  Brit¬ 
ish  Concern  Gives  “New 
Deal”  Blue-print 

WORLD-WIDE  PROBLEM 


HURON  &  ERIE  AND  CANADA  TRUST  CO. 

APPOINT  ASSISTANT  GENERAL  MANAGERS 


International  Co-operation  on 
l^roduction  and  Distribution 
Necessary  for  Solution  — 
Backs  Beveridge  Report 


C.  J.  CLARKE 


Charles  J.  Clarke,  treasurer;  Danbert  McEachern, 
secretary,  and  Robert  P.  Baker,  investment  executive, 
of  The  Huron  &  Erie  Mortgage  Corporation  and  The 
Canada  Trust  Company,  have  been  appointed  joint 
assistant  general  managers  concurrently  with  the 
elevation  to  the  presidency  of  general  manager 
M.  Aylswortb.  Messrs.  Clarke  and  McEachern  joined 


London.  —  Complete  overhaul  of 
taxation  methods,  reversal  of  Ihe 
British  Government’s  monetary  po¬ 
licy  during  booms  and  slumps  and 
adoption  of  social  service  recom¬ 
mendations  Sir  William  Beveridge 
has  submitted  to  Parliament  were 
among  the  principal  suggestions  for 
alleviating  postwar  unemployment 
made  in  a  report  issued  by  one  of 
the  world’s  biggest  commercial  and 
industrial  combines. 

The  report,  prepared  by  Lever 
Brothers  and  Unilever  Limited,  out¬ 
lined  what  may  bo  described  as  an 
economic  “new  deal”;  analyzed  the 
cause  of  “trade  cycles’’  which  it  said 
led  to  mass  unemployment,  and  ad- 
located  international  co-operation 
as  a  means  to  solve  the  world’s 
economic  and  monetary  problems.  ! 

In  the  past  the  artt^i-unemploynicnt  j 
policy  in  Britain  had  mostly  con- ; 
sisted  of  incidental  measures  applied  i 
after  the  depression  htid  set  in,  .said  ' 
the  report,  describing  unemployment, 
as  the  “major  social  and  moral 
disease  of  the  pre-war  world.’’  | 

In  future  the  battle  would  have: 
to  be  fought  with  a  galaxy  of  meas- ' 
tires  and  to  obtain  co-ordination  in- j 
ternational  councils  would  have  toj 
be  formed,  if  continued.  These  Hon.  C.  D.  Howe,  Minister  of  Mu- 
would  need  international  secretariatsi  nitions  and  .S^ipply  outlined  during 
in  which  the  various  goternmentsi  past  week  Canada’s  gasoline  ratdon- 
vould  be  permanently  reiireseiited.  iiig  program  for  the  year  starting 

“It  is  in  the  .spirit  of  co-operation  I  April  1,  restricting  non-essential 
that  the  United  Nations  will  have  j  driver.s  to  120  gallons  a  year  and 
to  solve  the  world’s  monetary  and |  imiiosing  stiff  new  restrictions  on 
economic  problems,’’  it  added.  “In- '  commercial  vehicles, 
ternational  agreements  will  have  to!  The  gasoline  supply  situation 
be  concluded,  .suiicrseding  the  lease-  makes  it  necessarj-  to  cut  the  allow- 
lend  agreements.  The  prevention  of  i  ance  of  “many  thousands  of  auto¬ 
social  unrest  is  a  paramount  condi-  |  mobdes  and  to  tighten  res.-ictions 


SIMPSONS  LTD.  I 
EARNINGS  HOLD 
IN  ACTIVE  YEAR 


I  Gross  Income  Up  Over  $2  Mil-  j 
I  lions  But  Tax  and  Reserve  I 
i  Requirements  Up 

I  STRONG  IN  CASH 


D.  McEACUERN 


R.  r.  BAKER 


the  staffs  as  juniors  in  1902.  Seventeen  years  later 
they  became  treasurer  and  secretary  respectively. 
They  retain  these  offices  in  addition  to  their  new 
duties.  Mr.  Baker  has  been  with  the  institutions 
since  1908  and  was  manager  of  Toronto  branch  for 
eight  years.  He  has  been  investment  executive  at 
head  office  since  1921. 


The  Ottawa  "Blotter 


rr 


A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


IMPROVED  YEAR 
U.  CORPORAT’NS 

Income  and  Profits  Up  for 
1942  and  Assets  Value 
Shows  Increase 


On  gross  Income  over  $2  millions. 
I  or  nearly  50  per  cent  higher  than  for 
I  previous  year,  Simpsons  Ltd.  shows 
in  its  annual  report  for  fiscal  period 
ended  January  6th,  1943,  net  carnlng.s 
I  somewhat  higher  at  equivalent  of 
I  $2.58  a  share  on  outstanding  class 
j  “A”  stock  as  compared  with  $2.47  a 
I  share  earned  for  fiscal  year  to  Janu- 
1  ary  7th,  1942. 

Balance  sheet  shows  substantial 
j  Improvement  in  net  working  capi- 
'  tal  and  in  cash  position  as  well  as 
!  In  ratio  of  ciurent  assets  to  current 
;  liabilities.  It.  also  reveals  that  com- 
•  pany  closed  its  year  with  no  bank 
I  ioans. 

I  Profit  and  loss  account  shows  total 
I  income  for  year  under  review  up  at 
j  $6,308,368  from  $4,298,999  for  preced- 
I  ing  year.  Taxes,  however,  absorbed 
I  $1,850,000  more  at  $3,079,700  and 
1  $400,000  was  set  aside  for  inventory 
I  reserve  as  agaiast  $200,000.  Net  eani- 
j  ings  after  all  charges,  accordingly, 

I  were  up  only  $14,000  from  year  be- 
i  fore  at  $1,041,138.  Profit  and  los.s  fig- 
mes  for  past.  2  years  compare  as  fol- 
!  lows; 

i  Jon.  6  194  j  Jen.  7  nu 


PAID-UP 

CAPITAL  AND  RESERVE 
$5,000,000 


DOMINION 

SUCCESSION  DUTIES 

PROVINCIAL 
SUCCESSION  DUTIES 

and 

DOMINION 
INCOME  TAX 


lion  of  lasting  international  peace." 
Regulation  of  I’rOduetion 
One  great  problem  to  be  dealt 


on  commercial  vehicles,"  Mr.  Howe 
said. 

A  special  allowance  will  be  grant¬ 
ed  those  who  can  prove  vocational 


with  by  international  agreement  foP  .such  allowances,  but 

would  be  the  regulation  of  the  pro- 1  ^funit’ons  Department  spokesman 
duction  and  price.?  of  primary  ra\v|sj,id  later  that  the  classes  of  persons 
materials,  it  .suggesttvi.  The  vicissi-  eligible  to  apply  for  special  books 
tude  of  raw  material  producing  would  not  be  made  public, 
countries  had  played  an  important  I 
jiart  in  the  creation  of  booms  and 


depressions. 

"Social  security  cannot  bo  at¬ 
tained  only  by  legislation  fixing 
minimunt  wages,  unemployment  pay 
and  old  age  pensMons  any  more  than 
security  against  invasion  can  be  had 
by  building  a  M>ginot  Line,”  the  re¬ 
port  said. 

"The  admirable  scheme  to  .s'ecurc 
freedom  from  want,  contained  in  the 
Beveridge  report  can  work  only  if 
the  national  economy  produces  in 
continually  increasing  quantities 
thase  article.?  necessary  to  give 
everybody  decent  housing,  food, 


V  4^  4^ 

Announcement  is  made  by  Hon. 
J.  B.  MacKinnon,  Minister  of  Trade 
and  Commerce,  that  permission  to 
western  farmers  t.o  deliver  borrowed 
grain  to  obtain  ready  cash  has  been 
extended  to  producers  who  were  able 
to  thresh  only  a  small  proportion  of 
this  crop  and  arc  in  need  of  assis¬ 
tance. 

According  to  the  original  wheat 
board  iastrunctions  to  meet  a  con¬ 
dition  under  which  many  farmers 
were  unable  to  gather  their  crops, 
the  riglit  to  deliver  borowed  grain 
was  confined  to  producers  In  imme 


clothing  and  those  amenities’ of  that  ^i^te  need  whose  crops  imtured  but 
life  that  have  become  a  part  of  |  wholly  unthreshed. 

modern  civilization.”  4*  -J- 

In  the  pa-sl.  the  Govornmcnl’.s  po-|  -Announcement  is  made  by  the 
licy  was  to  impose  taxes  at  a  higher ;  VV’artime  Prices  and  Trade  Board  of 
rate  during  depression  and  at  a  lower  1  a  new  ruling  authorizing  restaurants 
rate  during  waves  of  prosperity,  it*  and  other  public  caterers  to  discon- 
continued.  The  right  policy  should!  ^inue  serving  any  beverage  normally 


be  clearly  tlie  reverse, 

.Splitting  the  Budget 

It  suggested  that  part  of  the  prob¬ 
lem  would  be  solved  by  splitting  the 
budget  into  tw'o  parts,  one  contain¬ 
ing  the  standing  expenditure  that 
should  be  met  annually  out  of  cur¬ 
rent  revenues  and  the  other  con¬ 
taining  normal  capital  expenditure 
and  all  emergency  measures  taken 
in  time  of  depression  to  fight  unem¬ 
ployment  or  stimulate  trade.  In 
boom.s  the  policy  should  be  to  check 
spending  and  in  slumps  to  encour¬ 
age  it. 

'The  pace  of  demobilization  could 
be  a  great  help  in  smoothing  tlic 
transition  from  war  to  peace,  the 
report  said.  The  temptations  ot 
fuller  employment  and  quicker 
reconstruction  would  be  great,  but 
unless  a  wise  restraint  was  applied 
to  the  illu-sion  that  the  unemploy¬ 
ment  problem  was  solved  would  in 
a  few  years  have  to  be  paid  for  by 
a  major  crisis. 

It  advocated  formation  of  a  poo! 
of  labor  “reserves"  in  which  wide 
fluctuations  would  be  the  signal  to 
the  Government  to  apply  "anti- 
boom"  or  “anti-slump’’  mea.sures. 

If  a  boom  was  on  the  way  the 
Government  should  reduce  the  credit 
basis  of  the  monetary  system,  cur¬ 
tail  credit,  allow  the  rate  of  interest 
to  rise,  raise  taxation  and  slow  down 
or  slop  government  capital  expen- 


included  with  a  tabic  d’hote  meal,  or 
alternatively  to  charge  5c  for  such 
a  beverage  if  the  customer  requests 
it.  Purpose  of  the  order  is  to  af¬ 
ford  “a  measure  of  relief"  to  public 
caterers  for  increased  costs  brought 
about  by  higher  prices,  principally 
for  food.?  and  fresh  fruits  and  vcgc- 
I  tables  not  under  the  ceiling. 

I  "It  is  hoped  also  to  restrict  the 
use  of  tea  and  coffee  for  which  ra¬ 
tion  coupons  are  not  required  in 
public  eating  piaceB."  the  board’s 
announcement  says. 

4*  4-  4* 

The  excise  tax  on  beet  sugar  will 
be  reduced  by  an  additional  one-half 
cent  a  pound,  effective  September  1, 
1942,  to  encourage  sugar  beet  pro¬ 
duction,  it  was  revealed  in  a  reply 
tabled  in  the  Commons  during  the 
I  past  week  to  a  question  which  asked 
1  what  steps  the  government  was 
taking  to  step  up  production. 

“The  net  price  of  sugar  beets  to 
j  the  grower  was  increased  one-half 
i  cent  a  pound,  offset  by  a  similar 
reduction  in  the  excise  tax  effective 
February  16,  1942,”  said  the  reply. 

“As  a  further  encouragement  to 
production  in  1943,  the  excise  tax 
will  be  reduced  by  another  one-half 
cent  i>er  pound  effective  .September 
1,  1943,  tile  full  benefit  to  be  re¬ 
ceived  by  sugar  beet  growers.” 

4-  4*  4* 

The  Wartime  Prices  and  Trade 

Board  announces  appointment  of  M. 


izers  of  any  of  the  United  Nations. 

While  in  some  Allied  countries  the 
cost  has  risen  as  much  as  eight  per 
cent.,  the  Canadian  price  will  be 
less  than  that  of  1942. 

^  ^ 

Details  of  the  new’  gasoline  ra¬ 
tioning  plan  for  commercial  vehicles  |  net.  Income  for  the  year  available  for 


Increased  grass  and  net  income 
and  higher  assets  valuation  are 
shown  in  the  annual  report  of  United 
Corporations,  Limited,  for  fiscal  year 
ended  December  31,  1942.  Grass  in¬ 
come  for  1942  wa.s  $434,096  an  in¬ 
crease  of  $16,731  over  1941.  After 
bond  interest,  e.xpenses  and  taxes, 


Ore.’.  pioCt. 
Invc!.t.  me.  , 


5. 

6,285,IOf 

23,260 


4,297,793 

1,206 


have  been  announced  by  the  Depart 
merit  of  Munitions.  Under  the  new 
s>'stem,  effective  April  1,  such  es- 


dividcncls  on  class  “A”  shares  was 
$186,783,  equivalent  to  $3.54  per  share 
on  class  A  shares  and  43c  per  share 


sential  vehicles  only  as  fire  apparn- 1  on  class  B  share.s.  Net  income  for 
tus,  public  utility  trucks  and  logging  |  1941  was  $160,968,  equivalent  to  $3.04 
trucks,  will  be  allowed  gasoline  on  |  on  class  A  shares  and  34  cents  on 


Ci'os*  mr . . 

6,308,363 

4,293,999 

^SubsicJ.  Oivit3 . 

M  ,  1  UJ 

Directors'  fi?cs  .... 

1  1,230 

1  1,353 

Ernply.  fun'3.  ,  . .  .  . 

35,353 

37,956 

fund . 

75,000 

47,000 

UncJCrw'q  cKp . 

174,978 

1  76,575 

DcprcciQtioii  . 

9M.74J 

993,315 

Inventory  pro . 

400,000 

200,000 

Toxes  line.  ref. 

$265,875  J  . 

3,079,700 

I,228,eJ0 

1,608,141 

1,59>!,404 

Bark  Inter . 

567,003 

566,162 

Surplus  . 

I.U41,IdS 

1,02;, .42 

Prcv.  surplus  . 

2,513,194 

2,217,202 

3  554  332 

3,244,444 

Pref.  d.vid . 

2,823,082 

2,5-13,194 

Refund,  tax  . . . . 

265,575 

Surplus  . 

3.091,957 

The  exigency  of  giving 
ihought  to  taxation  in  the 
above  fields  makes  it  very 
necessary  that  your  Estate 
be  analyzed  in  relation  to 
your  present  or  contem¬ 
plated  Will. 

Our  officers  will  be 
pleased  to  discuss  these 
matters  either  personally 
or  with  your  Notary  or 
lawyer,  without  cost  or 
obligation. 


Montreal  Trust  Company 

51!  PLACE  D'ARMES,  MONTREAL 


IFAX  ■WIMKIPEG 
sf!  lOKtrS,  HELD, 


EDMOtrrON 
LOMDOK,  LUG. 


iOROMTO  VANCO’J'.'E.T 
NASSAU,  BAHAMAS 


include  holdings  of  government  bonds  Director  of  Economic  .Stabilization. 
ui>  at  $2,003,575  from  $9,200  and  cash  !  Tobacco.  clas.sifie<l  with  perishable 


the  same  basis  as  under  the  old  plan. 
Bread,  milk,  coal  and  other  retail 


class  B. 

Earned  surplus  was  increased 


by 


Balance  Sheet  Strengthened 

In  the  balance  slieei  current  assets 
of  $20,308,604  are  at  a  ratio  of  2.2  to 


„  ,  J  .  !  and  net  working  capital  amounts  to 

Undistributed  surplus  mcome^  aUji  1224,252.  At  end  of  preceding  fis- 
the  end  of  the  >-ear  totalled  $409,634  assets  of  $19,665,332 

equal  to  over  five  tunes  annual  divi-  |  ^  ratio  of  2  to  1.  Current  lia- 

dend  requirements  on  the  Class  A  j  $9,770,134  and  net  working 

shares.  ,  ,,  capital  amounted  to  $9,895,198. 

After  cancellation  of  $100,000  of  the  !  significant  changes  among  indi- 


valuation.  Break-up  value  of  class  B 
shares  was  $14,25  per  share  at  end 
of  1942  comiiarcd  with  $11.56  at  end 
ing  the  year  of  7.72  per  cent  in  assets  I  of  1941. 


vidual  items 


the  balance  sheet 


delivery  trucks  will  be  limited  to  a,  $43,744  standing  at  $4,630,584  at  De-  1  i.^hnirie.:  of  49  084  930 

ration  not  exceeding  248  to  748  units  I  (.ember  31  last  i. abilities  of  $9,084, So¬ 

per  year  (under  existing  regulations 
each  unit  has  a  value  of  3  gallons). 

4.  4,  4. 

An  important  improvement  in  the 
machinery  for  dealing  with  indus¬ 
trial  disputes  was  announced  in  the 
House  during  past  week  by  Prime 
Minister  King  who  made  known  the 
complete  personnel  ot  the  recast 
National  War  Labor  Board  which 
is  to  become  an  industrial  court. 

From  a  board  composed  of  12 
members  the  new  body  will  have  its 
membership  reduced  to  xhreo.  Its 
chairman,  already  announced,  is 
Justice  C.  P.  McTague  of  Toronto; 

Senator  Joseph  Bench  of  Toronto 
will  represent  employers;  and  J.  L. 

Cohen.  K.C.,  counsel  for  the  C.I.O., 
will  be  the  spokesmen  for  employees. 


$1,100,000  higher  at  $1,244,544.  In¬ 
ventories  are  down  more  than  $1,- 
000.000  at  $10,983,619  and  receivables 
$1,500,000  lower  at  $5,532,216.  Net 
working  capital  figures  for  past  2 
years  compare  as  follows; 

Current  ossets 
Current  liODS. 


20,308  604  19,565,332 
9,084,352  9,770,134 


Working  cop. 


11,224,252  9,895,193 


company's  income  bonds,  invest¬ 
ments  and  cash  had  a  valuation  of 
I  $8,635,344  at  close  of  the  year,  com- 
I  pared  with  $8,093,468  at  December 
'  31,  1941,  indicating  an  increase  dur- 


V^'ashington  Puls  Tobacco 

Among  Civilian  Essentials 

Washington,  D.C.  —  Tobacco  pro- ; 
ducts  received  War  Production 
Board  sanction  as  among  “bedrock”! 
essentials  for  operation  of! 
the  nation’s  civilian  economy,  in  a 
list  of  csJifimafed  minimum  quanti¬ 
ties  of  commodities  and  services. ! 
‘  submitl^ff  today  to  Jame.s  F.  Byrnes,  1 


!  products  in  the  essential  listing, 

;  ranks  witli  all  foods  in  its  basic 
'  necessity'  to  the  civilian  economic 
^  system. 

j  Jo.seph  I.  Weiner,  director  of  tlie 
W.P.B.  Office  of  Civilian  iiupply, 

!  reported  to  Mr.  Byrnes  that  failure 
I  to  take  advantage  of  existing  pro- 
j  ductive  facilities  for  such  commodi- 
1  ties  as  the  list  mentions  "might  even 
I  prove  harmful.” 


Toole,  Peet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiicrs  and  Valuators 
‘Estates  Managed 

CALGARY  CANADA 


Announcement  w'as  made  this  week 
by  Hon.  Humphrey  Mitchell,  Minister 
of  Labor,  that  as  a  result  of  a  change 
in  the  unemployment,  insurance  re-  j 
gulations  all  miners  and  mine  wois:-  j 
ers  will  In  future  be  covered  regu-  | 
larly  by  luiemployment  insurance,  j 
except  for  salaried  workers  or  wage 
employees  with  fixed  rates  amount-  ' 
ing  to  more  than  $2,000  a  year.  | 

“The  change  means  that  peace- 
worksrs  now  will  be  covered  regular¬ 
ly  by  Insurance,  whether  their  earn¬ 
ings  are  over  $2,000  or  not,"  Mr. 
Mitchell's  statement  said.  “The  or¬ 
der-in-council  relates  to  all  types  of 
miners  and  mine  workers  —  includ¬ 
ing  both  coal  and  metal  mining.” 

The  minister  said  the  new  regula¬ 
tions  are  aimed  at  the  removal  of  an 
anomaly  which  previously  existed. 


Life 


THE 

Insurance 


Agent 


IN  WARTIME 


11  •  ,  ,  1  ,1  I  W.  McCutcheon  as  administrator  ot 

\V  hen  a  Period  loomed  the  j  _ 

credit  basis  of  the  mon..taiy  system  headed  the  administration  since 

sheuid  be  e.xtended,  the  rate  of  ‘"-jit  3Pt  up  in  the  latter  part  of 
terest  lowered  taxation  lowered  and  returned  to  the 

capital  expenditure  hastened  or  m^  Commerce 


creased.  If  these  special  measures. 


LESS  “A”  STOCK 
ST.  LAWRENCE  CO. 

-  I 

Report  Shows  Reduction  of  I 
1300  Shares  Last  Year  Leav-  1 
ing  288,177  Outstanding  | 


w 


E  in  North  America  have  always  been  known 


Mr.  McCutcheon  lias  been  deputy’ 


did  not  suffice  public  works  j  administrator  since  December.  1941. 

be  started  and  there  should  be  _  .  .  1 


]  Before  joining  the  Prices  Board  he 


Annual  report  of  St.  Lawrence  Cor- 1 
poration  Limited  shows  that  com-  j 
pany  purchased  and  cancelled  an  ad-  j 
ditional  amount  of  1,300  shares  of  ; 
its  class  “A"  stock  in  1942,  follow-  1 
ing  cancellation  of  4,460  shares  in  | 
1941  and  4,170  shares  in  1940.  Tills  ' 
reduced  the  balance  outstanding  to  \ 
288.177  shares  as  at  December  31,  j 
1942. 

On  these  shares,  the  corporation  I 
was  able  to  pay  dividends  of  $432,-  ■ 
591  or  $1.50  per  share,  as  a  result  | 
of  dividends  of  $447,348  or  $1.50  per  j 
share  received  on  the  holdings  of ' 
Brompton  Pulp  &  Paper  Company  i 
stock.  After  exijenses  and  bank  in-  ; 
terest  of  $15,786  there  remained  sur- 


special  training  of  y  ounger  persons!  assislanr  general  manager  of  j  Plus  of  $25,270  at  December  31,  1942. 


.and  unemployed,  wit  11  temporary 
work  provided  in  afforestation  or 
agriculture. 


Year  Of  Expansion  For 

Manitoba  Telephones 

Winnipeg.  —  Net  earnings  ot  the 
Manitoba  Telephone  System  for  the 
year  ended  November  30,  1942,  were 
.?1,880,S11,  it  was  shown  in  the  an^ 
nual  report  tabled  ’n  the  Legislature 
by  Premier  Stuart  Garson,  also  Min¬ 
ister  of  Telephones. 

The  report,  pre;>ared  by  John  E. 
Lowry,  commissioner,  .slated  gross 
revenue  amounted  to  84.124,243,  an 
increase  of  $305,110,  over  1941.  Total 
e.xpenses  for  the  year  were  .$2,243,- 
132. 

Mr.  Lowery's  report  said  there  had 
been  a  complete  financial  change 
over  of  $2,036,300  during  the  jxist  20 
yeans.  In  1923  the  sy.stom  had  a 
deficit  of  $967,819,  he  said,  but  this 
has  been  transformed 'into  a  surplus 
of  $1,068,681. 


Sled  helmets  halt  shrapnel.  ':nvest 
your  quarters  In  War  Saving  Stamps 
iuid  save  a  Canadian  soldier! 


Nat'onal  Life  Assurance  Company 
of  Canada,  with  which  he  had  been 
connected  since  1934. 

A  native  of  London.  Ont.,  ho  at¬ 
tended  Oakwood  Collegiate  in  Tor¬ 
onto  and  wa.s  graduated  in  arts 
from  University  of  Toronto  in  1926. 
Called  to  the  bar  of  Ontario  in  1930, 
ho  was  associated  with  the  Toronto 
law  firm  of  Osier,  Koskin  and  Har- 
court  until  he  joined  the  National 
Life  organization. 

Headquarters  of  the  services  ad¬ 
ministration  is  in  Toronto. 

❖  ■4’ 

Announcement  was  made  this 
week  by  officials  of  the  Department 
of  Agriculture  that  arrangements 
have  been  made  for  fertilizer  sup¬ 
plies  equal  to  the  amount  used  in 
Canada  la.st  year.  » 

If  the  1943  demand  is  greater  than 
in  1942,  it  may  be  necessary  to  pre¬ 
vent  their  use  for  other  than  essen¬ 
tial  food  crops,  and  farmers  are 
being  urged  to  take  delivery  of  their 
fertilizer  needs  ns  soon  as  possible, 
departmental  officials  said. 

According  to  Grant  Peart,  fertil¬ 
izer  administrator,  Canada  this  y’ear 
will  have  the  lowest-priced  fertil- 


During  the  year  the  Corporation 
increased  its  holdings  of  St.  Lawence 
Paper  Mills  common  stock  by  29 
shares  to  510,130  shares,  and  those 
of  Brompton  Pulp  &  Paper  by  150 
shares  to  298,257  shares,  while  those 
of  Lake  St.  John  Power  &  Paper 
common  remained  unchanged  at  24,- 
aill'i  shares.  With  these  additions  to 
holdings  and  the  reduction  in  “A" 
stock  outstanding,  the  secured  bank 
loan  was  increased  by  $8,981  to  $312,-^ 
340,  while  capital  surplus  was  raised* 
by  $54,910  to  $348,536. 

— Years  End.  Dec.  31  — 


Div.  from  Brompton. 
Expenditures  . 


1942 
•  S 
447,348 
15,786 


1941 

$ 

596,214 

16,475 


Year’s  Surplus 
Prev.  Surplus  . . . 


P.  &  L.  Surplus 


Earned  “A"  pref. 
Paid  "A"  pref.  . . 
.d) — Deficit. 


431,562 

579,739 

432,591 

579,221 

dl,029 

515 

26,298 

25,780 

25,2700 

26,293 

Tso 

2.00 

1.50 

2.00 

buy  12  rounds  of  .303  ammunition  for 
a  Canadian  soldier's  rifle.  Keep  those 
bullets  flying! 


inherent  right  to  live  our  own  lives  and  to  plan  our 
own  futures. 

Out  of  this  demand  for  individual  planning,  the 
institution  of  life  insurance  on  this  continent  has 
grown.  Through  life  insurance,  our  people  liave  pro¬ 
vided  for  their  loved  ones  and  themselves  a  greater 
measure  of  individual  financial  security  than  has 
ever  been  known  before.  In  fact,  representing  only 
7%  of  the  world's  population,  we  own  more  than 
70%  of  the  •world’s  life  insurance. 

In  keeping  with  North  American  individualism,  life 
insurance  itself  is  Individualized — tailored  to  fit  the  hopes 
and  ambitions,  the  needs  and  income  of  each  policy¬ 
holder.  And  each  family's  insurance  program,  shaped 
according  to  its  own  particular  needs,  has  been  made 
possible  by  tGc  untiring  work  of  the  life  insurance  agent. 

It  is  the  agents  who  teach  people  to  understand 
and  appreciate  the  benefits  of  life  insurance.  Through 
their  efforts,  in  times  of  peace,  agents  helped  some 
69,000,000  people  in  Canada  and  the  United  States 
to  take  advantage  of  the  flexible,  individualized 
service  characteristic  of  life  insurance. 

In  wartime,  this  service  takes  on  new  and  more 
important  meaning.  The  agent’s  work  is  a  major 


contribution  to  the  morale  of  our  men  in  the  arracil 
forces,  for  millions  of  them  know  that,  through  life 
insurance,  their  families  back  home  are  cared  for  no 
matter  what  happens. 

The  agent's  work  in  wartime  also  helps  prevent  in¬ 
flation.  He  assists  people  with  eiccss  earnings  to  Invest 
part  of  such  earnings  in  life  insurance.  This  keeps  excess 
funds  from  competing  for  consumer  goods  ami  helps 
hold  down  prices. 

Life  insurance  bought  today  serves  a  double  pur¬ 
pose.  It  not  only  provides  protection  for  the  policy¬ 
holder,  but  a  substantial  part  of  the  money  he  pays 
for  such  protection  is  invested  by  his  Company  in 
Government  Bonds.  Since  war  was  declared  the  life 
insurance  companies  operating  in  Canada  have 
bought  nearly  $450,000,000  of  Canadian  War  and 
Victory  Loans  and  the  life  insurance  companies  of 
the  L'nited  States  have  added  nearly  $3,000,000,000 
to  their  holdings  of  United  States  Government 
securities  .  .  .  money  that  is  going  for  tanks,  planes, 
guns  and  other  war  equipment.  In  addition,  life  in¬ 
surance  agents  sell  War  Savings  Stamps  as  part  of 
their  daily  activities. 

Thus,  through  the  life  insurance  agent,  we  have 
found  a  way  to  accumulate  life  insurance  funds  which 
not  only  help  our  people  in  peacetime,  but  are  now 
helping  to  pave  the  way  for  Victor^'. 


BUY  ff  .m  SAVIACS  STAMPS  — FROM  A^Y  METROPOLITAN  AGENT,  OR  AT  ANY  METROPOLITAN  OFFICE 

Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPANY) 

NEW  YORK 

Frederick  H.  Ecker,  chairman  or  the  board  Ltroy  A.  Lmudn,  presidknt 

CANADIAN  HEAD  OFFICE,  OTTAWA 


HIGHER  EARNINGS 
ASBESTOS  CORP. 
IN  ACTIVE  YEAR 


Reports  $1.53  a  Share  on  Cap¬ 
ital  Slock  For  1912  as  { 
Ajrainst  $1.21  a  Share 

MARKET  IS  STRONG 

On  gross  income  materially  higher, . 
reflecting  active  market  for  com- 1 
pany's  production  during  period 
under  review  Asbestos  Corporation: 
J.imited,  shows  in  its  annual  report  I 
for  ^■ear  1942  net  earnings  after  all' 
<-harges  equal  to  $1.53  a  .share  on! 
600.0IX)  shares  of  capital  stock  out- 1 
standing  a.s  compared  with  $1.24  aj 
share  earned  for  1911.  Already  im-i 
pres.sive  balance  sheet  position  was 
further  strengthened  net  worknig! 
capital  and  liquid  ratio  both  show- j 
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Netv  Lumbermen's  Executives  I  i  ♦  t 


Pioneer  Banking  In  N.  S. 


Corrcf»|M»ndrnf« 

I  liallfa.x.  —  Pioneer  bunking  days.  Halifax  Banking  Company  continued  PAM  17ADPV1JPC!  DVICIMCCC  CCCM 

in  Halifax  have  been  recalled  by  the  to  he  the  only  bank  in  Nova  Scotia  I  |./in|  P  IIK  l||[ll|N  |}IJNI|ll<NN  N|<rll 

(sale  of  a  building  which  originally !  until  1832  when  the  Bank  of  Nova'  V«11.  A  WUltlAJk/U  UUAJll 

hoitsed  the  Halifax  Banking  Com-lScot'a,  the  first  chartered  bank  in  i  -  - 

pnny,  the  fir.st  banking  establish- [  the  proymee  and  the  first,  to  have:  Combined  Stocks  For  |  Shortage  of  Goods  for  Ship- 


EARNINGS  GAIN 
REPORTED  FOR 
CAN.  FORGINGS 


BAD  SITUATION 
IN  MAIL  ORDER 
BUSINESS  SEEN 


ment  in  this  province.  It  rcnchesjthe  double  liability  provision  in  its 
far  back  into  the  past,  linking  the  charter,  was  founded. 

history  of  present  and  bygone  <lays - 

of  commercial  life  of  the  city  nndi|j. 


1942  Equals  $3.S7  a  Share 
As  Against  $3.10 


mcnl  Is  Becoming  Progres¬ 
sively  Worse 


!  province. 

The  Halifax  Banking  Company, 
the  first  independent  banking  house 
of  the  province,  was  established 
when  Halifax  was  a  small  struggling 


Big  January  Increase  ' 

In  Butter  Production! 

-  I 

Ottawa  —  An  increase  of  approxi-  I 


POSITION  STRENGTHENED;  CLOSING  BRANCHES 


Gro.«s  income  SOfe  higher  than  for 
preceding  year  and  net  earnings  i 


Special  Correspondence 
Winnipeg— Unable  to  supply  many 


E.  W.  ROSS 


W.  J.  LE  CLAIR 


At  annual  meeting  of  Canadian  Lumbermen's  Association  held  in 


town  At  the  start,  the  bus’ncss  did  lately  22  per  cent  in  January  pro-  after  all  charges  cquivaient  to  $3.37  of  goods  which  are  in  demand 
not  have  a  charter  and  began  in-  duction  of  creamery  butter  as  com-  a  share  on  combined  "A”  and  "B”  by  consumers,  mail  order  houses  now 
dcpendently  of  the  provincial  Legis-  pared  with  output  of  last  January  stocks  outstanding  are  shown  in  an-  operating  in  the  Canadian  West  are 
iaturc  being  organized  by  a  group  «'as  reported  by  the  Dominion  Bu-  nual  report  of  Canada  Foundries  &  now  finding  themselves  hard  pressed, 
I  of  leading  business  men  after  sev-  rcau  of  Statistics.  Increases  were  re-  Forgings  Limited,  for  year  1942.  with  many  remittances  being  rcturn- 
cral  unsuccessful  attempts  had  been  iiortcd  in  all  provinces  except  Brit-  Balance  sheet  reveftls  a  healthy  im-  ed  to  their  customers.  Bad  as  the 
*  made  to  establishing  a  banking  com-  ish  Columbia.  provement  in  net  working  capital  situation  is,  it  will  get  progressively 

pany  and  it  "as  a  private  venture.  The  January  total  was  13,101,344  position  and.  in  submitting  the  re-  worse  this  year.  Tltere  is  even  dan- 
It  dates  from  July  1,  1825,  forty-two  pounds  against  10,718.315.  port,  W.  M.  Weir,  president  of  com-  gcr  that  some  of  thesee  institutions 

years  before  Confederation.  Stocks  of  c  ’camery  butter  in  Can-  pany,  states  that  unfilled  orders  on  will  be  obliged  to  close  up. 

Many  prominent  Halifax  families  ada  February  1  amounted  to  16,181,-  hand  at  end  of  period  under  review  Thus  the  T.  Eaton  Co.  Western 


increase  of  about  $170,000  as  com¬ 
pared  with  preceding  year.  After  all 
charges,  including  taxes  over  $100,- 
000  higher  at  $560,000  and  a  special 
write-off  to  general  reserve  of 
.$150,000  net  earnings  were  up  near¬ 
ly  $175,000  at  $919,624.  Deduction  of 
dividends,  $130,000  greater  than  for 
.\car  before  at  ,$840,000  left  a  bal¬ 
ance  of  $79,624  to  be  carried  into 


Canada  Has  Widespread 
Iron  Ore  Deposits 


Following  15  a  ^ist  of  iron  oro i  development  work  of  consequence  activities  ceased  about  1916. 


t  _ _ _ _ —  000  more  than  for  1940  nt  $747,000  jjy  the  Canadian  Ordnance  Corps  for 

}  ( which  does  not  include  $88,000  re*  rnilitarv  clothino^  and  eoninment 

I  the  Paxton  orebody.  AJUiough  work  i  Upper  Quinsam  Lake,  Vancouver  Is-  fundable  proportion  of  E.P.  tax)  net  ^Le  cLn-s  will  take  this 

I  was  continued  on  the  two  properties  land,  on  which  some  work  was  car-  earnings  after  all  charges  were  i-oLu  ^  ®  posses,  un 

I  and  on  the  Lake  property,  the  east-  ried  out  prior  to  1914  was  estimated  $115,000  higher  at  $262,932.  Deduc- 

I  ernmost  of  the  principal  outcrops.  [  several  years  ago  to  have  a  volume  tion  of  dividends  on  "A"  and  ‘‘B’’  by  officials  of  the 

I  there  were  apparently  no  further  j  of  1,000,000  cubic  yards.  Tlie  deposit  stocks  outstanding  left  a  balance  of  coiriPfl'iy  '•bat  many  lines  stocked  at 

I  shipment.';,  except  possibly  a  small  !  may  contain  upwards  of  1,700.000  tons  $191,666  to  be  carried  into  surplus  Edmonton  mail  order  brancli 
tonnage  from  the  Lake  property  and  j  of  mineable  material,  but  this  is  un-  which  after  adjustments,  stood  at  Sceatly  affected  by  short- 


;  certain  through  lack  of  sufficient  in- 


accumulated  .surplus  for  the  year.  ■  properties  in  Canada  which  have' has  been  carried  out.  There  was  aj  A  report  published  by  the  Canadian  ’  formation  on  which  to  base  an  esti 


Profit  and  loss  fi 
years  compare  as 


figures  for  past  2,  producers  in  the  past'  also  dc- !  P>'oducton  of  about  15,000. tons  from  ;  Geological  Survey  in  1926  states  that  '  mate. 
'  ,.il,  of  o,L  Of.  ootorrooooJ  I  toul  of  ore  th.t,  wl.l.  i  n, 


$488,458  at  end  of  1942.  Profit  and  in  materials  essential  to  tha 

loss  figures  for  past  2  years  com-  effort,  r^ulting  in  restrictions 


pare  as  follows: — 


-Ym'  End.  Dec.  3  '■  — 


Tlie  Iron  River  occurrences,  also  in 


t942 

1941 

5 

s 

Toto!  income 

2,160,689 

1 .691 .46  / 

Sol.,  fees,  etc 

73,136 

65,623 

Dcnrec.  &  dspi 

407,928 

4C:,5l6 

Pensicn  fund 

50,000 

18,4'’ 

(jenerol  reserve 

1 50,000 

liKomc  foxes  . 

530,000 

455,000 

N»l  prOtif  .  . 

919,624 

7-16  880 

Dividends  . 

840,000 

120,000 

‘.urplus 

7y,6..’4 

26,580 

Previous  boionce  . 

.  IS '.0,284 

568  403 

Surplus  c  t  . 

589,908 

593,284 

to-n  on  stock 

$1.53 

51.24  , 

'  j used  by  copper  smelters  for  flux- 1  varying  degrees  of  probabUity,  it  j  the  Quinsam  Lake  area  probably 

-  inrr  Min^'nhlr  rpsprvpR  rin  rmf  lilfPiv  ' _  _ _ _ _ _ i  -  _  ‘ 


This  information  completes  the  sur- 1  jpg  .Mineable  reserves  do  not  likely 

vey  of  iron  ore  resources  and  possi- ,  exceed  175,000  tons. 

bilities  throughout  the  country  presj  Nevada  Island  -  The  most  impor- 


1  he  Financial  I  "hh  deposits  occur  on  tlie  west  I  This  quantity,  however,  may  not 

I  the  co-oijcrat.on  ,  coast  in  the  northern  part  of  the  '  all  first  c'.a.^  ore."  Practically  n 


seems  permissible  to  assume  as  prob-  I  contain  about  400,000  tons  of  mag-  Totoi  me 
ably  present  in  the  Prescott,  Pax-  |  petite,  this  being  based  on  the  as-  I  Dep-«c. 
ton,  and  Lake  deposits  is  700.000  tons,  sumption  that  the  outcrops  form  a  |  j'f; 
This  quantity,  however,  may  not  be  |  rnnt’miou.f;  deno.sit  300  feer,  lone  with  Toxei 


Geology  Branch  of  the  Department 
of  Mines,  Otta'.v  a. 

FOR5IER  PRODUCERS 


coast  in  the  northern  part  ol  the  |  all  first  c.ass  ore.  Pi-actlcally  none  i  aj-  average  width  of  75  feet  and  a 
island.  |  oi  this  is  "developed'’  ore  and  the  es-  I  depth  of  150  feet. 

The  property,  or  a  major  part  of  it,  |  tlmate  represents  the  amount  of  ore  ,  Creek.  Taseko  River.  Quat- 

"as  acquired  by  Puget  Sound  Iron  |  that  probably  is  present  between  the  ^  Sound  —  Tlie  principal  occur- 


ib,68u  I  Helen  Mine— This  mine,  about  800  i  in  1875.  within  a  few  years  I  and  loYiest  visible  points  of  hydrous  oxide  (llmon-  Prev.  boionc*  .  304,464 

368  40J  ' feet  distant  from  the  New  Helen  :  'if*  discovery  and  between  1883  and  tlic  individual  ore  occurrences  On  deposit  in  British  Copitai  profit  .  ^ . 

.  muic.  has  to  its  credit  the  largest  considerable  development  work  |  likely  extends  below  the  lowest  vis-  arp  nn  Hnminit.  nreek  40  -r.-u  poRSin 


,  muic.  has  to  its  credit  the  largest  i  i«93  considerable  development  work  likely  extends  be  (w  the  lowwt  vis-  Summit  Creek,  40 

sr24  ,  total  production  of  iron  ore  of  any  i done  on  the  Prescott  orebody,  j  jble  po.nt,  but  i'b  j®  j  miles  from  Telkwa,  and  in  the  Tase- 

)0  '4  I  property  in  Canada.  The  deposit  was  '  the  farthest  northwest  of  the  larger  1  information  on  this.  The  estimate  g- 


:  Adiusfsd  ov  D  ivision  of  $55,000  'S  |  property  in  Canada.  Tiie  deposit  wa 
19.10  income  tox  in  d  spufe.  ,  ioqo  o..,) 


Baluice  Sheet  Strengthened 


discovered  ;n  1898  and  shipments  magnetic  masses.  Operations  wer 
were  commenced  in  1900  and  con-  ,  suspended  in  1885,  but  work  was  re 


makes  no  allowance  to  the  probable 


.IWBIICUI:  wciaiiuus  wcic  j  '1,",  Liliooet-  On  the  Summit  Creek  prop  |  .tfox  prov.sion  $535,000  less  $88,000  re- 1  which  necc'sariiv  reduces  the  meat 

suspended  in  188o,  but  work  was  re- j  or  possible  contents  of  the  many  ^  ^  nearly  I  fundobieVt ion. 

..SJ"  “  I  Si  »“«  Pr“"‘  '“t  “f'.l  I  WXh  err™,  .bout  sroo,.  ‘'Smf  ofthS'ifjo™,  cloctri™! 


— Year  end.  Dec,  31  — 

1942 

1941 

$ 

$ 

Totoi  me . 

..  1,082,220 

608,780 

Dep.-ec . 

37,159 

45,249 

Legol  tecs  . 

2,078 

2,475 

Exec,  sol.,  etc.  . . 

33,050 

27,683 

Taxes . , . 

. .  +747,000 

386,000 

Net  profit  .... 

.  .  252,932 

147,373 

"A"  Div.dsnd  ... 

56,866 

56,910 

"B"  Dividend  ... 

..  14,400 

14,400 

Surplus  . 

191,666 

76.06^ 

Prev.  bolonce  .  . . 

.  .  304,464 

224,259 

Copitoi  profit  ■  ■  • 

4,142 

Totals  . 

495,530 

304,464 

"A"  sink,  fund  .  . 

7,672 

Surplus,  c.f,  .  . 

488,458 

304,464 

Which  make  it  desirable  to  central¬ 
ize  ail  such  merchandise  in  Winni¬ 
peg,  from  which  it  will  be  shipped 
in  future. 

The  West,  however,  lias  suffered 


_ L-  .  I  to  the  source  of  supply  being,  for 


On  the  farms  in  the  West  the  situa¬ 
tion  is  naturally  better,  but  beef 
rings  and  similar  rural  enterprises 


¥«nn''nrn'  o'®  exhausted  at  a  depth  of 
rapital  15  shown  nearly  $600,000  .-vf 

hi.gher  than  at  end  of  1941  at  $3  492.-  .  f  n 


tinued  until  the  end  of  1918,  when  I  s^med  late  in  1886  and  during  the  minor  magnetite  bodies,  some  of  jimontte  is  present  tliat  could 

the  ore  was  exhausted  at  a  depth  of  j  following  winter  ore  was  mined  and  |  which  maj  )C  laigc.  P^  readily  mined  if  it  were  feasible 

800  feet,  Ijelow  the  level  of  the  lake,  i  shipped  to  Irondalc,  Washington  i  OTHER  OCCURENCES  '  to  .n.  The  Taseko  River  denosits 


800  feet  ijelow  the  level  of  the  lake,  i  shipped  to  Irondalc,  Washington 
Production  reached  a  total  of  2.823  -  State.  Mining  operations  continued 


pure  limontte  is  present  tiiat  could  |  with  current  assets  about  .$700.-  gome  of  the  commoner  electrical 
be  readily  mined  if  it  were  feasible  j  000  higher  than  at  end  of  1941  at  gadgets  arc  also  virtually  unobtain- 
to  do  so.  The  Taseko  River  deposits  $2,044,440  and  current  liabilities  up  gjjlc  in  Western  cities. 


q*’**  anH  with  fiirrant  in-  iv.nv.iicu  n  vutai  ui  ;  «  «  ,  *  ,  —  - - ^  vicjwDit  iiingiici/ivc  cuiitniii  vuvni  ui  uiu.vvv  uuiio  wic  t  til  i  « .  iicu  \>vfii\iii^| 

hv  t''4nf>no  «t  O'*!  RS4  nnfi '  tons.  The  ore  was  high  grade  and  ^’hich  time  one  of  the  i  j  qqq  long.  80  feet  thick  and  160  ‘  iron-bearing  oxide,  a  figure  arrived  i  capital  is  shown  on  December  31st,  j 

fiir-ent  I’ahiHtie'i  rionn  noariv  S'lfio  7  c'^ssificd  as  an  Old  Range  non-  O'"®  masses  at  the  Prescott  had  been  |  niinimum  width  is  exposed  op-  !  at  from  careful  surveys  and  from  1942  balance  sheet  at  $748,563  as! 
nnn*  at  sfROf-  ratio  of  rur'ren'  bessemer  hematite.  It  required  no  i  ®'most  completely  removed.  Develop- .  spud  Valiey,  Zeballos  River  i  measurements  of  th’ckness  as  deter-  compared  with  $610,639.  | 


000  at  .$138,947:  ratio  of  curren'  ,  ocumiuc.  .  icuuucu  '  nient  work  \va<i  emitmiipd  at  the  xiii 

a<:^ets  to  onrrent  liahilities  u  in  at .  bdicficiation  and  being  porous.  was  ment  "orK  was  continued  at  the  sui  _  _ 

8:9  to  1  from  5.2  to  1  on  previous  reducible  in  the  blast  fur- :  face^foi^sevei^^veai^^and^^^^^^^ 

Holdings  of  go\-ernment  bonds  '  Magpie  Mine— Th  s  mine  is  local-  , 


area.  'Vancouver  Island  at  about  2.-  i  mined  in  various  trenches  and  pits. 


Changes  in  balance  sheet  aside  i  Curr,  assets 


inents  were  made.  In  1901  the  mine 
was  leased  to  the  Pacific  Steel  Com- 


000  feet  above  sea  level.  It  was  staked  I  The  limonlte  deposits  on  the  I  from  current  items  include  a  new  . 

in  1939  and  was  examined  by  the  De-  |  Prince's  Iron  claims,  Quatslno  Sound,  j  Rem  among  the  assets  for  refund-  v/ork  copitoi 
partment  of  Mines,  British  Coium-  !  Vancouver  Island,  cover  an  area  of  able  ta.\es  of  $88,000;  a  decrease  of  Rot.o  . 


—  As  of  Dec.  31  — 
I9<I2  1943 

S  5 

.7,044,440  1,347,139 

1,295,877  736,500 


and  treasury  bills  are  sliown  down  ed  in  the  Michipicoten  area  about  H  ■  ®  \  during  the  next  few  |  big,  ^.bicb  reports  the  presence  ol  i  slightly  more  than  one  square  mile.  $44,000  in  fixed  assets  to  $950,403  Report  states  that  planLs  of  com- 

flt  $1,596,660  from  $2?043.043  while  .miles  north  of  the  New  Helen  mine,  i  £blppcd  ore  to  Irondalc.  By  j  about  1.000.000  tons  of  ore  and  pos-  '  From  the  information  available  no  and  an  increase  in  accumulated  sur-  pany  were  actively  engaged  during 

inventories  are  up  over  $575,000  at  ‘  Mining  was  carried  to  a  depth  of .  been  opened  .  gibly  an  additional  1,500,000  tons.  j  reliable  estimate  can  be  made  of  the  plus  to  .$488,458  from  $304,464.  Net  the  year  in  production  of  war  ma- 

.$1,312,336  and  receivables  are  up  570  feet  in  a  nearly  vcr.ifical  ore-  °''®-  which  several  open  :  Quinsam  Ijike  —  The  Iron  Hili  j  tonnage,  though  it  would  perhaps  not  working  capital  figures  for  past  2  terials.  including  considerable  nasal 

about  $100,000  at  $611,619.  Fixed  body,  1,400  feet  long  and  from  30  to  *^®®'’  made  in  the  face  of  magctitc-garnctitc  on  the  shore  of '  exceed  1,000,000  tons  of  iron  oxide.  years  are  compared  herewith: —  equipment. 

.93501.3  show  a  reduction  of  about  60  feet  thick.  Tlie  iron-bearing  min- 

.$100,000  at  $2,073,587.  Among  the  eral  is  a  hard,  dense  s  derile.  Follow  -  ‘  -  —  -  -- .  —  — —  ■  - - - -  -  - - 

liabilities,  current  items  are  down  big  beneficiation  by  roasting  it  yield-  . 
at  ,$138,947  from  $693,836  and  gen- j  ed  a  high  grade  ore,  1.193,480  tons  of  j 

oral  reserve  Ls  up  $150,000  at  $1.150.- 1  which  were  shipped  between  1913  and  '  «: 

000.  Net  working  capital  figures  for '  1921  when  operations  ceased,  being  ^  .ds 

past  2  ycar.3  are  shown  herewith:  |  too  costly  to  meet  competition.  No,  j  v 

—  AsofDcc_3|-  further  development  is  m  prospect.  I  f 

*  s'  5  Moose  Mountain-  Mine  —  What  is,  .  ^  '  SiRVINO  THI 

Cuircnf  acici',  .  scji.ssA  3,390,73!  apparently  a  phase  of  the  Kecwatln  ,  ■  s 

Current  lioij.iriics  433  947  69u  S56 !  j-qu  formation  rich  in  magnetite  oc-  '  B  '  UNITED  NATIONS  j 

\ci„.rg  coo'tQi  3:4i7~937  7so4.i65  !  ®»‘'s  near  Scllwood,  about  25  mUcs  t:>  Ax  ' 

Pai.o  8.9:  I  5.::  I  (  norji  Of  Sudburv.  Development  of  •QP''  L  '  WAR  AlCOHOl 

'JcrS‘rsa?«'’orfho^Ser  ^"S®  of  siliceous  ■  IMmS-  "  -  ■'^5^  i  ' 

long  grade  fibre.s  which,  he  slates. ! available,  production  j  M  I 

have  ocen  and  continue  to  be  in  Lorn  the  propert.y  ts  not  commercial-  W  V  ^  ^ 


J 


heavy  demand  for  war  purposes. 
Mr.  Steele  adds  that  fairly  heavy 


ly  feasible  under  present  conditions.  ’ 
Batliurst  .Mine — The  mine  is  located  i 


SERViNO  THE 
UNITED  NATIONS 
!  WITH  WAR  ALCOHOL 


inventory  stocks  of  tlie.«e  grades  about  21  miles  southw'cst  of  Bathurst 
"  ere  shipped  in  1942  and  w  ill  not  in  New  Brunswick.  I:  is  a  magnetite  ) 
be  available  in  1943.  .\s  these  grades  deposit  containing  some  hematite. 
a-"e  -an  essential  war  material,  he  Shipments  totalling  180,760  tons  were 
.states,  some  expansion,  which  would  made  between  1910  and  1915.  The 
not  ord'narily  be  considered,  may  |  concentrating  plant  proved  un.satts- 
become  necessary  purely  as  a  war ;  factory  and  operations  were  discon- 
measurc.  j  tinued. 

— - -  ^  The  iron  content  rangc.s  Irom  35 

I  AN  All  A  I  II  \llKrl  Y  '  phosphoras  content  is  alxjut  0,8  per 

vniini/fl  Iv  JUl  1  Li  1  'cent  and  .sulphnur  from  0.03  to  O.i 

PVT > T  V V v%  vvwTvv  i  lid  ceiit.  Localit ,  ilo w cv Cl',  tlie  sui -  i 

7INf*  THROMIIIM  '  is  much  n  gher.  The 

Lilli  V|  VllllVlTllUlTl  :  manganevc  content  ts  2.7  per  ten; 

locally.  Reserves  arc  csiimnlcd  .i; 

1.  J  ..  ,  I  18.600,000  ions  to  a  depth  of  500  fcci.  i 

1. -h.  iir  I  roduiTion  Board  -j-ijp  oi-c  js  not  of  tufficientiy  gowl  • 


A 

'  J' 


m 


LooUin,"  lo  Dominion  for  qualby  to  warrant  production  unless  j 
lltip  in  Shorta.qc.s  '  other  ioince.s  of  ore  to  eastern  Can- 

_  _ '  ada  arc  rut  off.  Con.sicleraiion  wa.s 

Tlic  United  Sta!.cs  supply  .situa-  Sivcu  in  1942  to  plans  for  reopening 
ti'on  in  zinc  and  cliroinium  has  be-  tl'®  mine  in  case  of  urgent  need, 
come  incrcasbigly  serious,  according  '  Ecntloiulcrry  .Area,  X.S.— Near  Lon- 
to  a  recent  announcement  of  tlic  clondcrry  occur  mixed  carbonate  and 
War  Production  Board.  It  is  expect-  liydratcd  oXidcs  of  iron  wliicli  for 
eti  that  Canada  will  g.ve  increased  many  years  were  tlic  ch  cf  .source  of  i 
assistance  in  ihc  supply  of  bot.ii  me-  supply  for  furnaces  in  Nova  Scotia  ! 
tais  this  year.  Golden  Manitoii,  the  j  These  carbonates  and  oxides  wer' 
Old  Kootenay  Florence  Mine,  New  used,  by  Siemens  about  67  years  ago  | 
Calumet  Mmes,  Twin  "J"  Mines,  are  in  his  commercial  experiments  to  ' 
all  c.xpcctcd  to  be  substantial  con-  ;  convert  iron  into  stccl.  More  than  ' 
iributors  to  t.hc  United  Slates  zinc  !  2.000,000  tons  of  tlic  oxides  tilonc  are 
supply,  while  large  producers  such  as  i  reported  lo  have  been  taken  from  Hr:  ’ 
Hudson  Bay  Mining  &  Smelling,  !  IC'i-milc  mineralized  zone  between  ; 
Consolidated  Min  ng  &  Smelting.  |  1849  and  1913.  The  oxides  were  very 
Shcrrltt-Gordon  Mines  and  Waite  j  low  in  sulpliur  and  phosphorus  and 
Amulet  arc  expected  to  contribute  j  were  exceptionally  pure  down  to  the 
more  zinc  to  the  United  States  than  ,  carbonate  zone.  Exploratory  wora  I 
last  j'car.  i  was  can'ied  out  in  this  field  in  1942  j 

Canada  may  be  able  to  supply  more  :  but  no  imiiortant  orebody  was  cu-  : 
thromium  this  year.  During  1942  con-  i  countered.  ' 

struction  of  a  600-ton  chrome  ore  j  Torbrook-.Nictaux  Basin.  N.S.  —  In  j 
mill  Was  undertaken  at  Black  Lake  |  Nictaux  basin  in  Annapolis  County 
•in  the  asbestos  country  of  Quebec  by  j  aj-e  the  principal  iron-bearing  he-  : 
AVartime  Metals  Corporation,  while  ;  posits  in  Nova  Scotia.  The  iron  oc- 
Chromlum  Min  ng  &  Smelting  Corp.  curs  in  beds  of  Devonian  age  in  two  : 
expanded  faclIltJcs  for  a  doubling  of  nearly  parallel  oznes  about  one  mile  I 
its  output  of  "Chrem-X" — a  chrom-  j  apart,  from  one  of  which  some  350.-  ; 
ium-containlng  alloy  produce.  In  the  j  ooq  tons  were  obtained  between  1891  ' 
Bird  River  area,  Manitoba,  large  de-  |  and  1913.  The  northern  zone  include'j  | 
posits  of  lower  grade  chrome  ore  |  three  or  more  beds  of  iron-i>earing  | 
have  been  found,  and  development  j  mineral,  from  one  of  which  most  of  j 
may  be  spurred  by  the  greater  need  i  the  production  ivas  obtained,  fine  j 
for  chromium.  j  grained  hematite  being  the  main  | 

I  constituent  of  the  bed.  The  zone  has  j 
No  Nickel  To  Be  Used  1  >5®®"  followed  for  about  four  milc.i.  j 
_  _  Another  bed  contained  considerable  | 

Ncm'  U.S.  O'Cent  Piece  magnetite.  The  material  as  mined  I 

_  I  was  concentrated  in  a  plant  erected  i 

Washington.  —  The  National  Bu- 1  f'^®  eivo^cd  concentrate 

reau  of  Standards,  Department  of  I  contained  from  50  to  32  per  cent  iron. 
Commerce,  announces  that  its  ne-.v  '  *3  per  cent  silica,  1.32  per  cent  pho.-;- 
five-cent  piece  will  consist  of  36  pe.- :  Plwjru.s  and  about  0.015  per  cent  sul-  1 
cent,  copper,  35  per  cent,  silver  an-l  j  phur.  No  work  has  been  done  in  re-  J 

9  per  cent  manganese.  '  yoats  in  the  Torbrook-Nictaux 

As  a  result  of  a  request  by  the ;  f*®ld  and  its  iron  ore  possibilities 

War  Production  Board,  nickel  no  j  have  not  been  fully  explored, 

longer  is  used  in  min'ng  tb  s  coin.  '  Kamloops  l4ikc  ((lien  .$Unc) — <.;ien 
Its  elimination  is  expected  to  result  mine  on  Kamloops  Lake  is  the  onl.v 
in.  a  saving  of  300  ton.s  of  this  m:tal  deposit  of  magnetite  on  tlic  mainland 
for  use  m  essential  war  production,  of  British  Columbia  on  which  any 


7?  5 


UNDER  the  grim  test  of  war,  Alcohol  is  again  proving 
its  worth  in  the  fight  against  infection. 

Emergency  operations  become  less  dangerous  because 
of  Alcohol’s  disinfecting  qualities ;  wounds  are  cleansed 
and  dressings  changed  with  this  same  versatile  product ; 
used  as  a  rub  ”,  alcohol  sogthes  and  brings  peace  to 


BATTLE  WOUNDS 
MADE  CLEAN... 
WITH  ALCOHOL 


torn  and  tired  bodies  at  the  base  hospitalsi 
Alcohol  is  an  important  part  of  the  soldier 'doctor’s  kit, 
an  urgent  necessity  in  every  hospital.  Since  war  began> 
the  demand  for  Alcohol  for  medical  purposes  has  in¬ 
creased  by  leaps  and  bounds.  To  provide  this  vital  need, 
the  resources  of  our  plants  are  now  on  full  war  production; 


No  Nickel  To  Be  Used  1 
Ncm'  U.S.  S'Cent  Piece 

Waahuigton.  —  The  National  Bu-  i 
reau  of  Standards,  Department  of  I 
Commerce,  announces  that  its  ne-.v  ' 
five-cent  piece  will  consist  of  36  pe.' : 
cent,  copper,  35  per  cent,  silver  an-l  i 
9  per  cent  manganese.  ' 

As  a  result  of  a  request  by  llu? ; 
War  Production  Board,  nickel  no  j 
longer  is  used  in  min'ng  tb  s  coin.  ' 
Its  elimination  Is  expected  to  result 
in.  a  saving  of  300  ton.s  of  this  m:tal 
•for  use  in  essential  war  production. 

I 
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WEST’N  GROCERS 
REPORTS  HIGHER 
PROFIT^IN  1942 

Mcl  After  All  Charges  Equall¬ 
ed  SlP.-l?  on  Common  Stock 
as  Ajjainsl  $12.30 


Real  Estate  Owners 
Make  Their  Case 


LOSS  AGAIN  SHOWN 
FOR  ORANGE  CRUSH 


INCREASED  SALES 


Effects  of  government  price  ceil¬ 
ings  on  operations  of  Western  Gro¬ 
cers  Ltd.  for  year  1942,  annual  report 
of  company  fai‘  the  year  shows,  were 
more  than  offset  by  a  substantial  ex¬ 
pansion  in  consumei-  demand.  As  a 
result,  ))rof;ts  showed  a  wide  increa.so 
as  compa.’od  with  preceding  year 
end  net  earnings,  after  increased 
charges,  were  equivalent  to  $19.37  a 
chare  on  outstanding  common  sJock 
n.i  against  $12.37  a  share  earned  in 
1941. 

Income  account  .shows  oix:raling 
profit  for  year  under  review  over 
$140,000  higher  than  for  previous  year 
a;  $565,720  and  dividends  from  suo- 
cidiary  companies  were  up  more  chan 
$120,000  at  $238,572.  Charges  included 
federal  taxes  up  $25,000  at  $145,000; 
execuf.ve  salarie.s  up  $70,000  at  $163,- 
721;  and  a  write-off  to  inventory  rc- 
•serve  of  $44,347.  Deduction  of  charges 
leaves  net  earnings  of  $411,837,  up 
from  $291,992  for  1941.  Profit  and 
I0S.S  figures  for  past  2  years  compare 
os  follows: 


SuOmttting  Hint  the  prohlrm  nf  h'neritu;  eantwt  bn  aolird  if  Ihvsr 
who  hin  r  ill  f/ixxl  fiiitk  invrutal  tu  house  properly  nre  nimble  to  aim  n 
Jriir  return,  and  contendin;/  tluxt  unless  the  real  diffieultirs  are  recofi-’ 
niced,  discontent  and  a  fecliny  of  unjust  discrimination  ayainst  people 
whose  smtngs  arc  invested  in  housing  wilt  conlinne  to  retard  its  solu¬ 
tion,  organizations  representing  property  owners  throughout  the  eottn- 
try  have  submitted  a  brief  to  the  Minister  of  Finance'.  Those  who  sign 
arc:  The  Ontario  Property  Owners  Assoc.aiion,  I'Union  des  Ligucs  dc 
Proprietaircs  dc  la  Province  do  Quebec  fnc.;  The  Building  Owners  and 
Managers  Association  of  Montreal;  The  Assoeiated  Proper! g  Owners  of 
fan  comer;  The  Taxpayers  Protective  Association  of  Edmonton:  The 
Ontario  Association  of  Real  Estate  Borird’-;  The  Montreal  Real  Estate 
Board;  Winnipeg  Real  Estate  Board:  Edmonton  Real  Estate  Associa¬ 
tion;  The  Vancouver  Real  Estate  Exchange;  The  Real  Estate  Board  of 
Victoria,  and  several  Real  Estate  Brokers  in  the  Maritime  Provinces 
Foltowiug  are  excerpts  from  the  brief  which  should  be  of  general 

When  Rent  Control  was  first  in- 1  ing  power  is  revealed  constantly  in  1  ■ 
stituled  as  of  January  2,  lp40,  it ,  reports  from  department  stores  and  I 
was  put  forward  as  an  anti-inflo-  j  stores  dealing  in  luxury  goods.  The 
tioiiary  device  to  prevent  excessive  1  prosperous  war  worker  is  the  person  ' 
iiKToascs  of  rent.  It  was  not  re-  who  is  supporling  the  pre.senl  higii  ■ 
allzed  that  Rent  Control  would  con-  ,  volume  of  consumption.  He  should  ' 
tribute  to  a  housing  shortage,  be-  be  expected  first  to  pay  the  full  cost  ' 
cause  in  .some  areas,  such  a.s  Wind-  1  of  one  of  the  essential  necessities  of  [ 
sor,  the  level  of  permitted  rents  I  life,  which  is  at  present  assured  to  | 
was  excessively  low.  At  the  date  '  him  mostly  at  less  than  cost  and  at  i 


I  Excise  Taxes  And  Haw  .Ma- 
I  terial  Restrictions  Affected 
I’ast  Year's  Operations 

i  Toronto.  Annu.nl  leporl  o| 
Orange  Crush  Limited  and  subsidi¬ 
aries  for  fiscal  year  ended  Ocloher 
28th,  1912.  reflects  difficult  oi)cr- 
i  ating  contlitioii.s  for  company  dur  ng 
period,  .showing  a  net  loss  nfier  all 
charges  of  .f!26.(K)2,  Figuro.s  in  re¬ 
port  include  tho.se  of  subsidiaries  ac¬ 
quired  since  the  end  of  tlie  previou.^ 
year  and,  accordingly,  arc  not  com¬ 
parable  with  those  for  the  fscnl 
period  ended  Octol>er  ."il.  1911,  jn 
which  year  a  net  lo.ss  of  !iC).242  wa.s 
reported. 


in  liis  accompanying  romark.s.s 
jirc.sic'enl  E.  T.  ’J'aylor  rccall.s  Ih.at 
(luring  Ihc  previous  fi.scal  year  a 
special  war  excise  tax  of  27)'l  was 
im|)osc(i  on  the  wholesale  .selling 
pric'C  of  .sof(  drinks.  'J'o  Ih'.s  was 
added  in  the  last,  year  a  furllier  tax 
of  I  cent  per  bottle.  Thc.'-c  two  new 
taxes  added  oO'i  to  the  wlir)le;alc 
!  priee  of  the  company's  produci# 
which  wins  rcflcclcd  in  an  incren.«c 
in  the  rct.ail  price  to  7c  from  oc  a 
iiottle.  In  addilion  the  tiovernmeni 
rc.siricied  the  anmuni  of  .sugar 
wliich  could  b'  used  to  TO^r  of  the 
amount  u.sed  'ui  19-11.  As  a  result 
of  the  rc.strictcd  volume  and  in¬ 
creased  taxation  .Mr.  Taylor  slates 
the  company  faced  exti^mely  diffi¬ 
cult  operating  conditions  during  the 
.year  and  it  was  only  hy  the  mo.si 
prudent  management  that  the  loss 
for  the  year  was  kept  to  S25.002. 

“In  order  to  effect  economic.s  in  | 
dislribuf Ion,”  he  .says,  “your  eom-j 
pany  acquired  during  Ihc  year  all' 


outstanding  .shaie  capital  of  A.ssoci- 
alcd  IJoillcrs,  Limilcd.  which  in 
turn  iiurclia«(X'l  ail  the  .'hare  capital 
of  Kvangclinc  llevcingi's  (Uni.) 
Lina  ted.” 

('urrent  fiscal  year  w  ill  be  a.s  dif¬ 
ficult  ns  last  .vear,  but  directors  are 
sanguine  that,  .s-ubjoct  to  there 
being  no  further  changes  in  regula- ' 
tion.v,  opernlion.s  can  be  carried  c.i 
ni  liillc  loss  and  the  working  cap 
it.il  posit  on  of  tlic  company  main¬ 
tained.  Mr.  'I'aylor  said. 

Consolidated  net  operating  profi' 
for  the  year  under  review  amounted 
to  .$61,462  and  other  income  $.'i,159. 

Con-solidated  balance  sheet  shows 
current  assets  of  ,$120,518,  curreni 
lie.'oilities  of  ,$30.'5,170  and  net  work¬ 
ing  capital  of  .$117,318. 


DEVE10PINGTHEN(I^ 

^AIR! 


S.4SK.  LIGNITE  OUTPUT 

Kcgina— Production  of  lignite  coal 
from  Saskat.chcwan  fields  last  De¬ 
cember.  at  185.145  tons,  came  \vi  bin 
10,000  tons  of  the  December  1941 
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output.  The  main  area  of  supply,  the 
E-stevan-Blcnfait  district,  produced 
175,460  tons. 


chosen  they  were  still  at  depression 
levels  in  spite  of  improved  condi¬ 
tions  of  employment  and  wages. 
Vigorous  protc.sts  from  people  af¬ 
fected  by  the  order  brought  no  re¬ 
lief.  The  po.sition  taken  by  the  then 
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Working  Capital  Up 

Balance  sheet  reveals 

an  improve-  • 

ment  in  net  working 

capital 

IKxsi- 

the  expense  of  others,  whose  sov-  i 
ings  are  jeopardized. 

We  repeat  lhal  the  present  order  1 
restricting  sales  of  rented  rcsiden-  I 
tial  properly  has  the  effect  of  re- 
!  Rnn.nlc""  J;’"-''' V"" ;  vcFsing.  Still  moi’c  drastically  than 
]  _  s  Administrator  was  thatjihp  previous  orders,  the  natural 
rents  are  pegged  it  is  not 


ticn. 


Current  assets  are  .shown  up 
over  $200  000  at  $3,037,018  and  cuv-  j 
lent  liabilities  $90,000  higher  at  $1.-  ! 

608  891.  Net  work'ng  capital,  accord-  j 
Ingly,  increased  by  over  $110,000  to  I 
$1,438,127.  I 

Cash  on  hand  is  more  than  doubled  | 
pf  .$84,280;  receivables  arc  down  over  i 
$100,000  at  $674,632;  while  inven-  j 
lories  are  nearly  $250,000  higher  at  | 

$2,217,341.  Inve.stjncnts  in  subsidiar-  | 
ie.s  increased  by  about  $175,000  to 
$1,401,956  while  fixed  assct.s  show  I 
lutle  change  at  $764,643.  Among  the  ! 
liabilities  bank  loans,  which  amount-  ' 
eci  to  $254,500  on  1941  balance  sheet  j 
verc  liquidated  during  the  year  but  I 
payables  arc  up  $332,000  at  $1,172.-  !  contributed  powerfully  to  in¬ 
crease  in  the  number  of  removals 


‘Once 

possible  to  consider  rental  necessary 
to  provide  for  a  fair  return.  If  rc- 
I  quired  to  do  so  it  would  be  neces- 
j  sary  to  fix  a  rental  for  every  unit 
I  in  the  community,  an  impossible 
j  task. 

Wc  respectfully  disagree  with  this 
*  conception  of  the  problem.  We 
sitbmil  that  rents  can  not  equitably 
be  controlled  by  blanket  orders. 
Property  control  requires  the  ser¬ 
vices  of  experienced  men  of  sincerity 
an(|  prudence,  familiar  with  local 
conditions,  who  would  adjudicate 
rents  in  their  various  communities 
after  an  examination  of  the  circum¬ 
stances  and  the  actual  property  in 
question.  Cases  could  be  heard  in¬ 
formally  in  much  the  same  manner 
as  they  are  heard  in  courts  of  re¬ 
vision.  Members  of  the  Associations 
presenting  this  brief  have  many 
times  offered  their  services  gratis 
for  such  work. 

♦ 

Subsequent  extensions  of  Rent 
Control  have  repeated  the  initial 
error.  We  mention  particularly  ex¬ 
tensions  of  control  to  the  cities  of 
Hamilton  and  Oshawa.  in  both  of 
which  cities  rents  were  still  at  sub¬ 
normal  levels  when  control  was  in- 
trcxluccd.  We  lielievc  these  detailed 
comments  are  applicable  with  equal 
force  to  many  other  large  centres. 
Each  mistake  ha.s  led  to  another.  If 
the  initial  mistake  had  not  been 
made  the  present  problem  in  re¬ 
gard  to  housing  would  not  have  been 
so  acute.  The  increa.so  of  controls 


582.  Reserves  arc  up  at  $144,347  'rom 
$103,000  and  surplus  is  $255,000  hig’’,- 
e;  at  $1,251,969.  Net  working  capital 
figures  for  past  2  years  compare  as 
follows: 

l!M2 
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necessitated  by  sales  of  rented 
houses. 

Under  the  provisions  of  Order  No. 
108.  a.s  it  stood  from  April  25.  1912. 
the  lonant  of  rented  residential  nc- 
commodation  was  entitled  to  retain 
possession  thereof  under  the  terms 
of  his  lease,  notwithstanding  sale, 
unless  the  purchaser  undertook  that 
the  accomm(x1ation  would  be  occu¬ 
pied  by  him  for  his  own  use  or  by 


E'lirrmt.  as..=cts  ... 

I'lirroiit  liabilities. 

Net  woi'liin.!;'  (japital  l.i;T.S,127  1,321,l»5-l 

8ales  Volume  Expanded 
In  presenting  the  repoi't  on  beiiaif 
of  direc-or.s,  W.  P.  Riley,  president 
of  the  company,  says  in  part;  “Tire 
outcome  of  the  first  year  of  operat¬ 
ing  under  price  ceilings  shows  a  les¬ 
sened  percentage  of  gro.ss  profit,  a.s 
was  to  be  expected.  However,  that  ".as 
more  than  offset  by  a  greater  con.su- 
mcr  demand  and  your  company's 
sales  volume,  both  in  dollars  and  in 
tonnage,  exceeded  that  of  the  pre¬ 
vious  period. 

“The  definite  improvement  in  f  rin 
Income  and  that  of  consumers  gen-  j 
erally  had  another  result,  more 
prompt  payment  of  accoiuits  all  along 
tire  line.  At  the  year  end,  the  number  I 
of  days  salc.s  carried  on  the  books,  1 
as  customers’  receivables,  was  VC17  I 
low,  I 

■  Tow.ird.s  the  end  of  Ocurber,  your 
(•(.mpnny  piircha.'-ed  some  merchaii-  | 
fii.se  and  some  book  accounts  of  mi-  ; 
otlirr  wholesaler  at  Brandon,  VVinni-  : 

])Cg  and  Foil.  Wili  am.  Such  assols  ■ 
ic  Brandon  and  Winnipeg  were 
merged  with  thos<'  of  your  cainpain  ',;  i 
c.xbjliiig  branches  at  these  places.  ' 

Fort  William  a  new  .siibsidi.iry  j  off -r.-d. 
wa.s  lo-.incd  to  operate  luidcr  the  between  war  workcis.  Iliosc 

name  -  aalcway  Grocers  Limited."  *  w  lro  arc  able  and  w  illing  lo  buy  and 
'liie  wholesaler's  building  at  F)u'p;,y  f.n-  housing  at  it.s  iiropcr  co.sl 
V.  iliirm  was  also  purchased,  but  no  j  ihose  viio  ari'  unw  illing,  it  ,s 

subniiltrd  that  ilio.sc  who  arc  willing 
lo  buy  and  ossumu  llx.’  re.sponsibili- 
tics  of  owncr.-x'iip  are  onljtled  to 
receive  fir.sl  consideration. 


previous  orders,  the 
economic  fundioning  of  Canadian  l 
I  life.  It  is  having  the  effect  on  own-  ] 
I  ers  of  housing  rented  at  inadequate  I 
I  levelfi  of  taking  from  them  and  ^Iv-  I 
I  ing  to  tenants  the  fruits  of  their 
savings  and  not  infrequently  the  I 
savings  themselves.  It  consiitutc.s ! 
i  an  c.xtciision  of  the  departure  from  | 
I  fairness  which  began  when  the  first  i 
!  Rent  Control  order  igiiorc<l  tliCi 
j  right  to  an  adequate  return  on  the  i 
inve.stnicnt.  Sucli  investments  have  j 
enured  to  the  benefit  of  Canada  and  j 
its  citizens,  as  well  as  to  the  benefit  , 
'  of  the  investor.  j 

i  In  this  regard  there  lias  !)ocn  a  | 

:  common  iniprcssioii  that  complaints  I 
I  are  made  in  the  interest  only  of 
!  pro.sperous  and  well-to-do  land- 
I  owners.  This  is  a  mistake.  Well 
I  over  half  of  the  small  houses  sis- 
1  sessed  at  less  than  $1,000  or  about 
I  52.000  houses,  ore  owned  and  occu- 
j  pied  by  small  iiroprictoi-s  in  a  city 
I  like  ToronU).  Inevitably  many  more 
of  such  houses  are  owned  by  the 
i  eslate.s  of  deceased  persons  and  arc 
!  rented. 

I  Tdie  order.s  have  a  seriou.s  con- 
I  sequence  in  regard  to  the  liquidation 
'  of  estates.  Both  Ihe  (irivate  mort-  | 
gagor  of  housing  which  he  lios  boon  j 
obliged  by  circumstances  to  rent, 
the  executors  and  trustees  of  de-  j 
ceased  persons  and  morlgagces  who 
have  previously  been  o'oiiged  'o| 
forcclo.se  and  to  await  n  morn  favor-  ! 
able  date  for  realization,  ore  now  * 
denied  the  right  to  liquidate  their 
holdings.  From  a  practical  point  | 
of  view  no  one  will  buy  a  house  for  | 
his  own  occupancy  when  he  knows 
tiiat  he  cannot  got  possession  in  Ic.s.s  | 
than  tTVelve  to  nearly  eighteen  , 
months,  't'hercby  the  realization  of 
fund.s  to  meet  obligations  w  ill  be  1 
made  difficult. 

The  latest  oiMer  was  nmde  with¬ 
out  consultation  witih  those  whose 
property  rights  were  interfered 
with.  We  submit  that  even  the 
jiccessit:c.s  of  war  do  not  warrant 
denying  to  people  the  light  to  re- 


certain  members  of  his  family  or  j  alize  upon  their  savings.  The  War- 
employees  for  at  least  one  year  ]  Ume  Prices  and  Trade  Board,  which 
after  taking  po.ssession.  The  tenant  enacted  the  order,  has  been  under 
could  then  bo  put  out  of  po.ssesion  |  the  necessity  of  consulting  and 
only  after  three  months  notice.  The  |  studying  the  rights  of  all  producers 
order  in  this  form  was  designed !  of  consumption  goods  and  has.  in 
principally  to  protect  renting  war  |  cases  where  the  price-fixing  policy 
workers  from  being  unnecessarily  j  involved  the  necessity  of  soiling 
distur'oed  in  their  occupation  of  ^  jrood.s  at  less  than  cost  plus  a  fail- 
premises.  In  the  class  of  housing  i  profit,  paid  out  large  sums  of  money 
suitable  for  war  workers,  the  great  j  jn  subsidies.  In  the  case  of  land- 
majority  of  sales  made  since  the  1  owners,  wlioso  property  can  effcc- 

dale  of  the  above  order  have  been  |  lively  be  taken  from  them  and  given 

made  lo  war  workers,  and  the  effect  j  to  tenants,  the  contrary  policy  has 
of  such  sales  has  been  to  reduce  by  j  been  maintained 

so  muc'h  the  pressure  of  demand  for  1  Wherever  the  government  has  dc-  | 
renicd  housing  on  the  part  of  the  (ormined  lo  take  over  private  prop-  | 
purchasc-r.s.  i  er'.y  for  public  purposes  it  lia.s  paid  ] 

For  a  lime  after  the  order  requir-  1  «  proper  price.  The  principle  lias  . 

ing  three  montli.s  noLico  lo  vnea'e  |  pcen  esla'.iiished  that  proper  com- 


ilic  numher  of  removals  (ell  off.  It 
increased  .sharply  in  ilic  lale  Sum¬ 
mer  of  1912  because  haraised  own¬ 
ers  hi'.d  no  other  rpcour.se  bul  to 
iinloe-l  their  properly  at  what  iliey 
coiikl  gel.  on  n  m.-'rkei  which  for 
I  lie  firs!  time  in  many  year.s  siiowe.l 
rea..:iiie.s.s  lo  all  .soil)  prj;ier‘ ic.s 


n  al  cs  s-'m  was  included  in  the  ar- 
migmicnts  at  Brandon  and  at  W*n- 

11  nr:;. 

■•In  salts  and  net  rcsulr.s,  the  lad¬ 
ing  experience  of  your  companvs 
hub.sidiaric^-.  Dominion  Fruit  Limit'^d, 
E.  II.  Cooper  Limilcd,  The  W.  K. 
Malkin  Company  Limited,  was  simi¬ 
lar  lo  tliat  of  Llic  parent  compan,,’. 
Each  earned  ne„  profits,  as  did  also 
ilic  new  subsidiary.  Gateway  Grocers 
Limhed. 

'However,  in  accordance,  with  -cm- 


Neither  Parliament  nor  any  Pro¬ 
vincial  Lcgislalure  has  yet  seen  fit 
to  approve  the  principle  of  taking 
awa.v  the  riglil  of  owners  to  receive 
a  fair  rent  for  Ihcir  premises  and 
of  eompelling  I  hem  to  sustain  de¬ 
ficits  in  operation:  nor  has  any  such 
Legislative  body  seen  fit  lo  approve  1 


pany  ixilicy,  and  a-s  stated  in  the  Au-  1  of  the  subsidizing  by  ow  ners  of  their 
ditor.s'  Report  appended,  the  net  pro¬ 
fits  of  the  .subsidiary  companies  ha.-c 
not  been  brought  into  the  accounts 
of  Ilic  parent  company,  and  are  not 
icrieclcd  therein  in  any  w-ay,  except 
as  to  dividends  actually  received  oy 
your  company.” 


pcnsalion  shall  bo  paid  by  tlie  stale  | 
for  taking  away  the  .cavings  of  Ihe 
individual.  In  regnr,l  lo  R'-nt  Con¬ 
trol  and  this  furilK-r  inlei-ference  ^ 
w  i;h  escape  from  il.s  erushing  cffecl.e 
lhai  principle  is  ignored. 

I 

l!  lia.-*  iircii  o  common  piaelice  to, 
ju.slify  the  order.s  hy  inin'ing  out  ! 
that  many  classes  of  per.sons  liav* 
hr.:l  I lieir '.savings  a-xi  po.sition  in  life  | 
desiroyed  as  a  rei’Il  of  war  ri'gu  a- 
iions.  N.olahiy  thl.s  ha.s  ti-en  Ihe 
ease  in  tho'-e  linos  of  maniif'Tcl  nre 
and  distribulior.  of  goods  which 
f'oiild  not  lie  continued  wiilioul  vito- 
drewing  from  live  war  e'fort  ma- 
teriaLs  and  nia-ipower.  wh'eh  had 
lo  b-  devoted  to  war  production.  II 
is  also  Ihe  ca.se  in  regard  to  those 
other  lines  of  effort  which  were 
rendered  impocsible  by  critical 
.‘horlagcs  of  nmterials.  By  way  of 
illustration  wc  enumerate  auiomo- 
'nile  .sales  agencies,  gasoline  station.s. 
hardw'are  stores  an.d  certain  luxury 
Irade.s.  II  is  pointed  out  that 


tenants  without  componsalion.  W(’  1  every  one  of  lhe.«e  society  has  been 
submit  that  this  ha.s  been  the  effect!  able  lo  do  without  the  servlce.s  1 
of  the  orders  in  a  number  of  areas.  |  which  were  rendered  impossible  ns  j 


Ba>h>liore  Ziiir  Financing 
For  Devclopinenl  Work 

Toronto.  —  Bayil.ore  Zinc  and 
Copper  Mines,  Limited,  is  financing 
for  a  program  of  exploration  and 
development  in  the  spring  on  a  block 
of  900  acres  In  Cowper  Township, 
7  2  miles  southwest  of  Parry  Sound. 
Northern  Ontario.  Interesting  vu.ues 
in  copper,  zinc  and  gold  are  reported 
to  have  been  found  on  the  property, 
which  consists  of  18  claims  owned 
outright  by  the  company  and  five 
claims  on  which  a  five-year  option  Is 
held. 

On  the  optioned  group,  in  former 
operations,  three  deep  test  pits  were 
put  down  and  a  150-fool,  shaft  sunk, 
with  a  cross-cut  100  ft.  or  more  in 
length  crosscut,  and  in  Ihe  test  pits. 
On  the  18-claim  block,  where  old 


The  safely  valve,  which  existed  in 
permititng  .salcx;  by  the  owner  on 
Ihe  terms  that  pos.session  could  be 
given  to  an  occupying  purchaser  in 
a  little  more  than  three  months,  has 
now  been  removed  so  that  sales  of 
rented  properly  nre  effectively  made 
impossible.  In  regard  to  such  prop¬ 
erly  this  amounts  lo  nationalization, 
for  the  time  being,  of  housing. 

There  are  marked  signs  of  an 
ability  lo  meet  the  full  economic 
cost  of  housing  on  the  part  of  war 
workers.  'Vast  expansion  of  Can¬ 
ada’s  national  income  has  not  been 
the  result  of  increase  in  the  earn¬ 
ings  of  management  and  of  salaried 
workers,  for  their  incomes  are  stabi¬ 
lized  by  government  order;  nor  has 
it  been  to  an  exceptional  degree  the 
result  of  increase  in  industrial  and 
commercial  earnings.  In  a  national 
income  various  estimated  at  $7 ',4 
to  $8  millions  a  year  those  corpora¬ 
tion  earnings  are  rcportcxl  to  have 
increased  over  the  1939  level  by 
about  16%,  while  the  national  in¬ 
come  has  increased  by  nearly  90%. 


a  result  of  war  necessities.  In  re-  , 
gard  lo  residential  accommodalion,  j 
on  the  other  hand,  there  ha.s  been 
jiust  as  great  a  necesisity  for  expan-  ! 
sion  of  housing  as  there  has  been  j 
for  an  increased  volume  of  boot  Qivl  j 
shoe  or  butte.-  prixluction. 


Executive  Changes  Made 

By  Canada  Trust  Company 


London,  Ont.  —  Folloiving  annual 
meeting  here  of  Canada  Trust  Co., 
announcement  was  made  of  changes 
among  chief  executives  of  the  com¬ 
pany. 

Col.  I.  Leonard.  D.S.O.,  succeeds 
T.  G.  Meredith.  K.C.,  as  chairman  of 
the  board  of  Canada  Trust  Com¬ 
pany.  Morley  Aylsworlh.  general 
manager,  was  elected  to  the  presi¬ 
dency  as  successor  to  Mr.  Meredith, 
and  continues  to  serve  as  general 
manager.  J.  W.  Hobbs  was  re¬ 
elected  vice-president. 

Charles  J.  Clarke,  treasurer; 


Danbcrt  McEachern,  secretary,  and 
work  consisted  lo  test  pits,  trenching,  I  The  Increase,  therefore,  has  rather  j  Robert  P.  Baker,  investment  cxecu- 
etc.,  .■rome  high  value.s  in  zinc  were  j  been  the  result  of  a  great  expansion  '  tive.  were  appointed  joint  assistant 
stated  to  have  been  recovered,  plus  j  of  employment  of  workmen  and  the  :  general  managers.  All  three  will 
gold  and  silver,  in  one  of  the  pits.  |  maintenance  of  a  high  level  of  i  retain  tlteir,  former,  posts  in  acldi- 
which  indtcat«l^irHh-of"ai9<Hrt-4§  ffe'fwagw'amongst -people;  whose  spend-  j-t-ion  io-  assuming  new  duties;. 


WH  RE 


MEN 


WOMEN 


WORK 
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MIRACLES 


CANCAR  WORKERS,  both  men  and 
women,  know  the  vital  part  they  are 
playing  in  the  United  Nations’  victory 
drive.  Their  work  runs  the  gamut  of 
war  production.  Their  output  includes 
shells,  gun  ports,  aeroplanes  and 
aeroplane  parts  as  well  as  rolling 
stock  to  assure  its  transport  to  dock- 
side.  Many  have  close  relatives  in  our 
armed  forces;  all  ore  victory-minded. 


(Above)  “NICE  WORK,  SON":  Vetersn 
Patternmaker,  Ma.x  Leblanc,  has  word 
of  encouragement  for  apprentice, 
Harry  Brooks,  at  CA.\CAR'S  Longue 
Pointc  Plant. 


(I.ejt)  TROOPS  IN  TRAINING:  Group  of 
beginners  learn  rivetting  in  prcpar.i- 
lion  for  aciisc  service  on  CANC.Ml  S 
Aircraft  Disision  production  line. 


i  Above)  BACKING  THEM  UP:  Mrs. LI sie Johnson 
and  .Arthur  D.  llajes  at  CAN(.,AK  Aircraft 
Division  rivciiing  a  cupula  for  a  laircy 
Battle.  Both  have  brothers  on  Active 
Scnicc  uscrscas,  an  added  incentive  to 
all-out  effort. 


(Above)  BANDING  SHELLS  :  Roger  Evans  and 
Romeo  Gcncreux  do  a  real  war  job  putting 
cupper  bands  on  shell  casings  at  one  of 
G.A.N'C.Ml's  war  plants. 

(Befou  )  ON  ITS  WAY  TO  THE  FRONT;  1  his 
red-hot  shell  billet  starts  its  long  tour 
10  the  enemy's  vitals.  Armand  Rivest 


Above)  LIGHTS  FOR  THE  WINGS  OF  VIC¬ 
TORY:  Installiug  lights  in  Ayro-.Anson 
wing  tips  is  just  one  of  the  many  jobs 
taken  in  stride  by  women  war  workers  at 
t:A.NCAR'S  Turcot  Plant,  Here,  I'lorcnte 
Risard  is  putting  the  linishing  touches  on 
an  installation  under  the  skilled  direc¬ 
tion  of  electrician  A.  LcMoync. 
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Graham  Towers  Points  The  Way 

SINCE  we  shall  have  to  depend  largely  upon  the 
Bank  of  (ianada — in  conjunction  with  the  Depart¬ 
ment  of  Finance — for  the  fiscal  policies  which  are 
expected  lo  help  solve  postwar  problems,  to  say 
nothing  of  the  mounting  financial  responsibilities 
which  war  itself  continues  to  bring,  the  annual  re¬ 
port  of  the  Bank  of  Canada  should  be  read  with 
considerable  attention  by  all  who  pretend  to  be  in¬ 
terested  in  government  finance  beyond  the  purely 
per.sonal  aspects  of  taxation. 

While  there  is  little  in  the  statement  concerning 
actual  operations  of  the  Bank  that  xvould  excite  the 
studious  attention  of  the  non-initiated  who  must 
needs  be  bothered  but  little  by  such  manifestations 
of  war  finance  as  “credit  expansion”  to  the  tunc  of 
almost  $700  millions,  the  able  report  which  Mr. 
Graham  Towers  has  just  submitted  to  the  country 
docs  contain  the  kernel  of  something  which  may 
become  rather  troublesome  in  times  to  come. 

-Mr.  Towers  refers  to  the  fact  that  a  deep  im-j 
pression  has  been  made  upon  the  public  mind  by 
the  experience  of  the  last  four  years  during  which 
government  expenditures  have  been  on  a  sufficient 
scale  to  produce  full  employment.  That  this  deep 
impression  has  led  to  a  number  of  startling  miscon¬ 
ceptions  on  the  part  of  an  uninformed  public  was 
to  be  expected,  but  that  very  little  is  being  done  to 
show  that  this  can  at  best  be  a  temporary  develop¬ 
ment  is  rather  to  be  regretted. 

.\s  a  matter  of  fact,  Mr.  Toxvers’  reference  to  the 
“tendency  to  conclude  that  government  expenditure 
for  other  purposes,  at  a  high  enough  level,  is  all 
that  is  required  to  prevent  depression  in  peace¬ 
time”  is  the  first  indication  that  we  have  had  from 
an  official  or  semi  official  government  course  that 
the  dangers  of  misconception  arc  recognized.  For 
this  alone,  Mr.  Towers  deserves  the  thanks  of  the 
community. 

The  attainment  of  a  new  stimulus,  to  replace  the 
war  drive  that  has  brought  maximum  employment 
and  production  mu.st  depend  upon  proper  econ¬ 
omic  and  financial  policies  but  even  at  their  best 
these  policies  can  not  play  an  effective  part  unless 
they  arc  fully  backed  by  “the  same  broad  measure 
of  public  .support  that  is  now  back  of  the  efforts  to 
win  the  war”. 

Unfortunately  Canada’s  effort  along  the  line  lead¬ 
ing  to  th  eestablishment  of  proper  policies,  is  still 
hamstrung  by  a  preponderance  of  political  consid¬ 
erations.  There  is  no  dearth  of  planners  and  many 
is  the  committee  that  has  set  itself  up  to  devise 
schemes  for  maximum  employment  and  maximum 
benefits  to  be  derived  therefrom.  But  most  of  this 
work  today  is  being  performed  by  groups  xvho  do 
so  for  reasons  of  high  political  expediency,  either 
to  do  away  with  something  in  their  past  that  will 
not  endear  them  to  the  voter  or  to  outstrip  the  other 
party  in  liberality  and  paternalism  for  the  sake  of 
gaining  power  at  the  polls. 

This  is  obviously  the  wrong  approach  to  a  prob¬ 
lem  that  is  full  of  dynamite,  a  problem  that  can 
hardly  be  met  xvith  expressions  of  desire  alone. 
Attention  must  be  given  not  only  to  that  which  is 
desirable  but  also  to  the  details  and  to  the  concrete 
considerations  that  will  have  lo  be  confronted.  In¬ 
stead  of  politically  allocating  the  funds  that  may 
be  raised  in  the  iwst  war  years,  an  effort  should  be 
made  now  to  provide  for  the  responsible  govern¬ 
ment  department  to  meet  with  the  representatives 
of  those  most  affected.  These  are  finance,  produc¬ 
ers,  labor  and  especially  the  provinces  and  munici¬ 
palities  in  which  after  all  most  of  the  effort  will 
have  to  be  carried  out^ 

The  tendencies  lo  come  to  hasty  conclusions, 
against  which  the  head  of  the  Bank  of  Canada 
warns,  can  best  be  met  by  the  fullest  public  discus¬ 
sions  of  the  difficulties  to  be  met  as  well  as  of  the 
goals  to  be  achieved. 


exports  of  newsprint  and  some  other  raw  materials, 
there  has  been  a  tremendous  increase  in  exports  of 
food  stuffs  and  war  metals,  including  aluminum 
and  nickel.  While  fodstuffs  have  gone  largely  to 
great  Britain,  the  United  States  has  taken  large 
quantities  of  materials  under  the  Hyde  Park  ar¬ 
rangement  and  it  has  been  estimated  that  this  has 
created  three  to  four  hundred  millions  in  .American 
dollars.  In  addition  there  have  been  the  .American 
expenditures  on  the  highway  to  Alaska  and  consid¬ 
erable  investment  of  private  capital  in  enterprises 
in  this  country. 

Therefore,  it  is  not  difficult  to  accept  the  state¬ 
ment  of  Finance  Minister  Ilsley  that  our  exchange 
position  is  “relatively  satisfactory”. 

As  for  the  practical  working-out  of  our  pay-as- 
you-go  xvar  finance  policy,  the  Journal  of  Com¬ 
merce  finds  that,  from  the  commencement  of  this 
war  to  the  end  of  October  '42.  73  per  cent  of  our 
public  expenditures  were  made  out  of  taxes  and 
other  current  revenue  and  the  balance,  together 
with  over  $2,200,000,000  of  British  purchases  in 
Canada,  was  financed  by  loans,  principally  from 
investors  other  than  banks. 

Therefore,  we  can  take  reasonable  hope,  with  our 
Xexv  York  contemixirary,  that  "Canada  will  emerge 
from  the  war  in  a  relatively  strong  financial  posi¬ 
tion  and  be  able  lo  play  an  important  part  in  post¬ 
war  economic  reconstruction  and  development”. 


Mr.  Aberhart  Keeps  At  It 


Tlie  Farmer’s  Place  in  Taxation 

STR.AWS  in  the  wind,  and  particularly  in  the 
political  breezes  which  blow  around  Ottawa’s  par¬ 
liament  hill,  indicate  that  a  federal  election  is  in  the 
making.  And  the  move  to  give  the  Department  of 
Agriculture  full  authority  over  the  production  of 
food,  export  arrangements  with  Great  Britain  an(' 
other  United  Nations  and  inlcr-arca,  distribution 
and  transfer  of  supplies,  smacks  of  still  further  ef¬ 
forts  lo  line  up  the  farm  vote  in  the  administra¬ 
tion’s  support.  Given  these  xvider  powers  the  Hon. 
-Mr.  Gardiner  will  be  in  a  position  to  do  big  things 
for  the  farmers  of  the  West  and  other  parts  of  the 
country — and  no  man  in  Ottawa  is  more  likely  to 
do  them.  It  is  doubtful  if  even  the  promises  of  the 
new  Progressive  Conservative  leader,  Mr.  Bracken, 
will  prove  more  potent  in  an  election  campaign 
than  what  Mr.  Gardiner  is  now  in  a  position  to  do 
on  behalf  of  Premier  King. 

-And  in  the  meantime  the  farmer  seems  to  be 
doing  very  well  for  himself — that  is  of  course  xvith 
the  assistance  of  government  guarantees  and 
bonu.ses  and  demands  created  by  the  war.  Quoting 
the  Winnipeg  Free  Press  estimate  of  nearly 
$1,000,000,000  as  the  gross  value  of  western  agricul¬ 
tural  output  for  the  i)ast  year,  the  Country  Guide 
declares  that  “never  before  in  the  history  of  Mani¬ 
toba,  Saskatchewan  and  Alberta  has  agriculture 
achieved  the  high  records  reached  in  1942.”  The 
Free  Press  estimate  of  $995, .587,826,  is  nearly 
double  the  total  of  $‘512,629,818  in  1941 — and  that 
was  no  mean  total.  This  1942  figure  is  an  all-time 
record,  far  exceeding  the  previous  high  mark  for 
values  in  1929,  when  “due  partly  to  inflated  prices” 
gross  output  was  appraised  at  $624,024,000. 

It  remains  to  be  .seen  as  to  what  share  of  this 
war-created  wealth,  the  result  of  expanded  produc¬ 
tion  rather  than  government  .sustained  or  regulated 
prices,  will  be  returned  to  the  government  in  the 
form  of  taxc.s.  In  practically  every  other  field  of 
production  the  government  has  acted  to  exact  a 
substantial  share  of  income  in  keeping  with  its 
pay-as-you-go  policy,  but,  judging  from  past  experi¬ 
ence  the  failure  of  income  lax  levies  to  touch  the 
agricultural  industry  has  been  too  complete  to  be 
explained  in  “hard  times”  on  the  farm.  Not  that 
the  farmers  as  a  class  would  be  any  less,  or  more, 
willing  to  pay  income  taxes  than  other  sections  of 
the  community,  but  simply  that  urban  incomes  can 
be  much  more  readily  assessed  than  those  of  the 
people  living  off  the  land. 

Of  course  any  general  effort  to  collect  farm  in¬ 
come  taxes  on  the  verge  of  an  election  would  be 
such  poor  politics  that  it  can  hardly  be  looked  for. 
At  the  same  lime  the  government  is  going  to  find 
it  increasingly  difficult  to  finance  the  war  program 
and  the  period  of  adjustment  to  follow  unless  all 
classes  of  the  community  pull  their  weight. 


Curt  Comments  on  Current  Events 


Our  Financial  Pobitiou  Gets  Stronger 

CANAD.A’.S  national  wealth  and  national  credit  in 
this  third  year  of  the  second  world  war  make  a  re¬ 
markable  showing  as  compared  with  the  early 
financial  efforts  of  the  first  world  war.  Today  a 
billion  dollar  Victory  loan  is  discussed  with  confi¬ 
dence  and  assurance,  whereas  the  first  war  loan  of 
a  hundred  millions  issued  in  191,5  was  sold  at  a  dis¬ 
count,  although  the  rate  was  5  per  cent  and  the 
bonds  xvere  exempt  from  taxes  —  “including  any 
income  tax,  imposed  in  pursuance  of  legislation  en¬ 
acted  by  the  Parliament  of  Ganada.” 

Our  growing  financial  strength,  despite  the  heavy 
obligations  being  undertaken  not  only  for  our  own 
war  program  Ir.it  co-operatively  with  Britain  and 
other  members  of  the  United  Nations  group,  is  being 
widely  recognized.  The  new  billion  dollar  lend- 
lease  arrangement  is  accepted  as  imjjortant  evi¬ 
dence  in  this  connection  by  the  New  York  Journal 
of  Commerce.  Then,  in  addition,  there  are  the 
credits  set  up  to  purchase  war  plants  established 
here  with  British  funds,  as  the  re.sult  of  xvhich 
another  $200,000,000  of  Canadian  dollars  will  bo 
provided  for  British  war  purchases.  And  during 
the  period  of  this  war  Canada  has  al.so  been  able 
to  pay  off  or  repatriate  approximately  $300,000,000 
of  securities  payable  in  United  .States  dollars. 

Although  Canada’s  position  in  international  bal¬ 
ances  has  been  adversely  affected  by  curtailment 
of  gold  production  and  shipments  and  reduction  of 


And,  of  course,  if  and  when  shoes  are  rationed 
tho,se  who  offer  stocks  in  the  black  market  will  be 
known  as  boot-leggers. 

❖  ❖  ♦ 

Jack  .Spratt  would  eat  no  fat. 

His  xvife  would  cat  no  lean  .  .  . 

Pretty  choosey  weren’t  they’.’ 

•>  ❖ 

This  Canadian  winter!  Watch  the  man  with  the 
coon  coat  freezing  at  the  ears  because  he  can’t  turn 
up  the  collar  and  still  wear  his  “iron”  hat. 

❖ 

We  still  can’t  decide  whether  the  idea  is  to  re¬ 
duce  gasoline  consumption  to  save  rubber  or  to 
curtail  the  u.se  of  rubber  in  order  to  save  gasoline. 
Or  does  it  matter’.* 

-J-  ♦> 

In  his  last  broadcast  Mr.  Boosevell  was  brutally 
frank  in  stating  what  the  United  Nations  proposed 
to  do  to  Germany.  But  then  so  xvas  Hitler  when  he 
set  down  his  program  in  .Mein  Kampf. 

^ 

Canada’s  home  market  will  always  be  Canada’s 
best  farm  market.  'Those  who  suggest  otherwise 
would  merely  propose  to  exchange  the  bone  for 
the  #liadow — but  that  has  been  done  before. 

•i*  ❖ 

To  those  post-war  planners  who  live  in  the 

future  rather  than  the  present  we  offer  the  re¬ 

minder  that  there  can  be  no  tomorrow  until  today 
is  done.  Or,  to  put  it  another  way:  there  can  be  no 
aftci’-war  program  (of  ours)  until  the  war  is  won. 

->  .>  4. 

“The  Day  the  War  Ends  is  the  Next  Important 
Date  for  Your  Bu.siness”  —  Foreign  Letter,  New 
York. 

That,  to  us,  comes  under  the  head  of  dangerous 
optimism.  When  we  no  longer  fear  defeat  the  great¬ 
est  incentive  for  victory  will  be  lacking. 

♦ 

That  the  debate  on  the  Beveridge  report  in  the 
British  House  will  be  followed  closely  on  this 
easy  to  envision  changes  such  as  arc  recommended 
in  the  Beveridge  report  taking  place  in  Britain 
without  some  development  along  the  same  lines  in 
the  United  States  and  Canada — and  the  battle  lines 
will  be  more  closely  drawn  here  and  in  the  States, 
where  neither  labor  nor  management  have  learned  j 
to  compromise  as  they  have  done  in  the  U.K. 


Hon.  Wm.  Aberhart  Is  talking 
again.  Consider  the  following  item. 
It  appeared  In  eastern  papers  as  a 
despatch  from  Edmonton  under  date 
of  January  18th,  1943.  Mr.  Aberhart 
may  know  what  It  means  —  but  1 
doubt  it. 

Here’s  his  story: — 

“Under  this  blood-sucking  fin- 
"ancial  system  with  which  we 
“have  saddled  ourselves,  every 
“dollar  of  money  which  we  possess 
“is  issued  by  the  banks  on  loan. 

“That  means  that  as  each  dollar 
"comes  into  existence  and  passes 
“into  the  possession  of  the  people, 
“a  dollar  of  debt  ow’ing  to  the 
“banks  is  created. 

“So,  for  each  dollar  which  is 
“spent  on  the  production  of  every 
“tank,  ship,  gun,  suit  of  clothes 
“or  anything  else,  one  dollar  is 
“owed  to  the  banks  by  somebody. 
“That  ouglH  to  make  us  sit  up  and 
“take  notice  if  anything  will.” 

Does  anyone  believe  this  ... 

The  system  isn’t  a  bloodsucker. 
We  didn’t  saddle  ourselves  with  it. 
We  developed  it  because  we  needed 
it.  It  was  accepted  because  it  rend¬ 
ered  an  efficient  service. 

The  second  paragraph  of  the 
quoted  extract  is  not  true.  For  in¬ 
stance,  the  government  of  Alberta 
levies  taxc.s  on  the  people.  The 
money  so  obtained  is  deposited  in 
the  banks,  it  then  becomes  an  asset 
of  the  province,  a  liability  of  the 
bank  holding  the  money,  it  owes  it 
to  the  province.  Then  one  day  the 
province  is.sues  a  salary  check  to 
Mr.  Aberhart.  Is  this  money  now 
due  the  bank?  No,  it  is  Mr.  Aber- 
hart's  very  own,  he  does  not  owe  it 
to  the  bank,  he  can  do  with  it  as  he 
deems  best. 

Let  us  gel  further  behind  this 
scene.  Perhaps  Mr.  Aberhart  means 
that  capital  is  essential  to  produc¬ 
tion.  Now  interest  or  dividends  must 
be  paid  for  the  use  of  capital.  True, 
capital  invested  does  not  always 
earn  dividends,  but  on  the  average 
it  must,  otherwise  there  would  be  a 
decline  in  investment  and  times 
would  be  very  hard  indeed. 

■y  4*  ♦ 

When  a  corporation,  goes  into 
business  it  means  that  people  have 
invested  their  savings  in  the  enter¬ 
prise.  It  may  be  a  manufacturing  or 
a  mercantile  business  or  a  service 
institution. 

Now  see  what  follows:  It  might 
have  so  much  capital  that  it  did  not 
need  to  cal!  upon  the  banks  for 
loans.  On  the  other  hand  the  de¬ 
mand  might  be  seasonal.  For  in¬ 
stance  a  maker  of  agricultural  im¬ 
plements  would  be  very  busy  on 
production  in  the  early  fall  and 
winter,  make  his  deliveries  in  the 
spring,  collect  his  payments  In  the 
fall.  In  these  circumstances  he 
might  borrow  heavily  in  the  sum¬ 
mer  and  retire  his  indebtedness 
when  the  farmers  made  their  pay¬ 
ments.  In  that  case  money  would  be 
borrowed  for  temporary  needs.  The 
manufacturer  might  increase  his 
capital  in.stead  of  borrowing  but 
that  would  be  poor  business.  He 
would  ha’."  too  much  idle  money  at 
certain  seasoms.  It  costs  less  for  hhn 
to  secure  needed  accommodation  at 
the  banks. 

Read  again  the  third  paragraph 
of  the  quoted  extract.  I  repeat  it  so 
that  it  may  be  perfectly  clear.  It  is 
taken  from  the  Edmonton  Bulletin 
January  19th.  The  Bulletin  pub¬ 
lishes  what  it  describes,  “as  the 
complete  address  of  Mr,  Aberhart.” 

“So,  for  each  dollar  wheih  is 
“spent  on  the  production  of  every 
“tank,  ship,  gun,  suit  of  clothes 
“or  anj-thing  else,  one  dollar  is 
“owed  to  the  banks  by  somebody. 
“That  ought  to  make  us  sit  up 
“and  take  notice  if  anything  will!” 

4*  <• 

Let  us  put  the  facts  in  their 
proper  sequence. 

Since  the  outbreak  of  the  war 
there  has  been  a  tremendous  in¬ 
crease  in  the  volume  of  production 
in  Canada. 

If  Mr.  Aberhart’s  statement  Is 
true  the  total  obligation  of  the 
people  of  Canada,  individually  and 
collectively,  to  the  banks  would  be 
equal  to  the  production  —  for,  as 
Mr.  Aberhart  puts  it,  “each  dollar 
spent  is  owed  to  the  banks  by  some, 
body.” 

The  gross  value  of  production  in 


By  R.  J.  DEACHMAN 

Canadian  manufacturing  alone  in 
the  last  three  years  was  as  fol¬ 
lows: — 

1938  —  $3,337,000,000 

1939  —  3,474,000,000 

1940  _  4.529,000,000 


Total  $11,340,000,000 

This  is  only ‘a  part  of  our  produc¬ 
tion  —  but  leave  it  at  that.  Mr. 
Aberhart’s  story  Is  that  all  this  and 
more,  much  more,  we  now  owe  the 
banks. 

❖  <♦ 

Do  we  really  owe  so  much  to  the 
banks?  No,  we  do  not. 

How  much  do  we  owe  them? 

On  balance,  we  do  not  owe  them 
a  cent.  . 

Oh,  but  that  is  shocking! 

Here  arc  the  facts  —  form  your 
own  conclusions.  The  figures  are 
taken  from  the  returns  of  the 
chartered  banks.  For  details  and 
records  of  past  years,  see  pages  812, 
13.  Canada  Y'ear  Book,  1942. 

The  bank  statement  for  Decem¬ 
ber.  1942,  appeared  a  few  days  ago. 
It  gave  the  figures  showing  the 
amount  due  from  the  banks  to  its 
customers  —  that  is  total  deposits. 
The  total  was  $3,717,376,000.  This 
is  money  belonging,  not  to  the 
banks,  but  to  the  customers  of  the 
banks.  It  is  a  liability  of  the  banks 
—an  asset  of  those  who  hold  de¬ 
posits. 

The  big  assets  of  the  banks  con¬ 
sisted  of  the  foilowing: 

(1)  Fed.,  Prov.,  Mimic. 

and  other  Secur.  $2,293,232,000 

(2)  Current  Loans  ..  1.317,853,000 


Total . $3,611,083,000 

These  are  the  figures  in  the  pub¬ 
lished  report.  They  are  the  liabili¬ 
ties  of  the  customers  to  the  banks 
— they  are  assets  of  the  banks,  they 
are  in  the  main  item.s  in  the  monthly 
statement  of  the  Canadian  chart¬ 
ered  banks. 


What  now  becomes  of  Mr.  Aber- 
harts  figures?  They  are  grotes¬ 
quely  ridiculous.  As  for  the  banks 
they  perform  a  necessary  function. 
They  are  human  and,  of  course, 
subject  to  criticism  but  criticism 
should  be  constructive,  valid,  help¬ 
ful.  There  is  nothing  more  stupid 
than  senseless  criticism.  It  is  an 
insult  to  the  intelligence  of  the 
people  to  whom  it  is  addressed. 

❖  ❖  4 

As  Mr.  Aberhart  paints  the  pic¬ 
ture  the  banks  are  rolling  in  wealth. 

There  have  been  26  insolvencies 
of  chartered  banks  since  Confedera¬ 
tion  and  many  absorptions  and 
amalgamations.  The  sound  banks 
are  those  which,  with  care,  over  a 
long  period  of  time,  provided  for 
the  contingencies  which  are  inevit¬ 
able  in  banking  experience.  One 
of  our  largest  Canadian  banks  re¬ 
ported  profits  of  $765,000  in  1872 
but  that  level  was  only  exceeded 
three  times  between  that  year  and 
1900.  Competition  is  keener  now. 
banks  had  more  privileges  in  the 
old  days,  interest  rates  are  ninv 
lower,  the  men  who  start  a  banking 
business  today  must  expect  long 
years  of  patient  waiting  before  their 
effort  becomes  a  profitable  business 
enterprise. 

The  record  of  net  earnings  of  all 
Canadian  chartered  banks,  the 
amount  available  for  dividends  and 
surplus  over  a  period  of  years  has 
been  stated  from  time  to  time  in 
slightly  different  form.s.  Thus  state¬ 
ment  is  after  certain  appropriations, 
such  as  pension  fund,  depreciation 
of  bank  premise.s,  etc.,  arc  taken 
into  the  accounts,  and  is  not  on 
quite  the  same  basis  as  the  figures 
published  in  the  Canada  Year  Book. 
The  figures  were  filed  by  Mr. 
Towers,  Governor  of  the  Bank  *of 
Canada  and  appear  on  pages  611-12 
of  the  Record.  The  figures  repre- 
Contlnucd  on  Page  9. 


EDITORIAL  FORUM 


Wants  a  Change 

The  electorial  system  of  Canada 
is  built  for  a  two-party  parliamen¬ 
tary  system.  Now  that  three  sub¬ 
stantial  parties  are  in  the  field  our 
ballots  in  a  general  election  are  no 
longer  sure  to  express  the  will  of 
the  people. 

This  danger  arises,  of  course, 
when  three  men  run  in  a  constit- 
uemey  and  one  of  them  is  elected 
on  a  minority  vote. 

Befoi’e  the  next  election  our  elec¬ 
toral  system  should  be  revised  to 
meet  this  new,  three-party  situa¬ 
tion.  —  Vancouver  Sun. 

Why  Shouldn’t  We  Pay!  .. 

Canada  is  now  to  pay  for  her  own 
Air  Force,  pay  maintenance  and  for 
the  craft  used.  In  strident  radio 
voice  this  is  announced  to  the  coun¬ 
try  as  some  wonderful  thing,  a  gen¬ 
erous  gesture.  But  the  money  will 
be  spent  to  keep  generations  of  Ca¬ 
nadians  yet  unborn  free  to  keep  this 
country  inviolate  from  an  enemy 
who  must  be  defeated.  In  brief,  for 
Canadians  themselves  we  will  pay 
for  the  Air  Force  and  all  contingen¬ 
cies.  Hitherto  the  British  taxpayer 
has  borne  the  burden. —  St.  Cath¬ 
arines  Standard. 


.  Too  Drastic 
From  one  end  of  Canada  to  the 
other  now  Ottawa  has  been  told 
that  the  twelve-month’s  leasehold 
clause  in  rental  contracts  will  not 
work  and  that  those  results  which 
it  aimed  at  would  only  be  denied  by 
persisting  in  an  impracticable  rem¬ 
edy.  The  reasons  for  this  are  many, 
and  they  have  been  fairly  stated. 
The  primary  one  is  that  a  year’s 
postponement  of  property  sales 
would  prohibit  ail  sales.  It  is  for 
the  Crown  to  propose  a  remedy 
that  will  protect  tenants  without 
ham-stringing  home  woners  at  the 
same  time. —  Victoria  Colonist. 


The  Black  Marketeers 
’The  opportunities  for  evasion  (of 
wartime  regulations)  are  numerous. 
In  the  annual  analysis  their  main¬ 
tenance  rests  with  the  people  of 
Canada,  depends  on  their  determin¬ 


ation  that  inflation  shall  be  pre¬ 
vented  and  the  maximum  effort  put 
into  the  war.  Fortunately,  up  to 
now,  that  determination  has  been 
held  generally  by  Canadians.  The 
number  of  evaders,  hoarders,  black 
marketeers  and  other  kinds  of 
greedy  ehisellers  has  been  small.  If 
home  morale  is  to  be  kept  at  a 
high  point,  if  the  war  effort  is  to 
be  kept  at  its  present  level,  and  a 
disastrous  post-war  depression  is  to 
be  avoided  as  the  natural  follow¬ 
up  to  an  inflationary  spree,  then 
this  kind  of  chiselling  and  other 
methods  of  taking  too  large  a  share 
of  the  national  income  by  indivi¬ 
duals  or  groups  must  be  prevented- 
— Regina  Leader-Post. 


Women  M.P.’s  Not  Rash 

Jean  Francois  Pouliot,  Liberal 
me.Tibers  of  the  Canadian  Hou.se  of 
Commons  for  Temiscouta,  has  borne 
smilingly  for  nearly  twenty  years  a 
parliamentary  reputation  as  a 
stormy  petrel  and  an  unpredictable 
individual.  His  latest  exploit  was  to 
discuss,  in  an  interviow,  the  pro¬ 
posal  that  a  ministry  of  food  be  es¬ 
tablished.  ?*Ir.  Pouliot  took  the 
ground  that  it  such  a  ministry 
should  be  initialed  the  executive 
head  should  be  a  woman.  As  first 
choice  he  proposed  that  Mrs.  Cora 
Casselman,  Liberal  member  for  Ed¬ 
monton  East,  be  selected  and'  if  she 
would  not  act  that  Mrs.  Doris  Niel 
sen.  Unity  member  for  North  Bat- 
tleford,  be  the  appointee. 

The  reporter  who  heard  these 
views  expressed  by  Mr  Pouliot  put 
the  case  before  the  women  concern¬ 
ed.  Mrs.  Casselman  doubted  that  she 
had  the  necessary  administrative  ex¬ 
perience  for  such  a  post  but  ad¬ 
mitted,  in  a  general  way,  that  wo¬ 
men  knew  more  about  nutrition  than 
did  men.  Mrs.  Nielsen  expressed  very 
similar  views,  emphasizing  that  the 
administrative  work  involved  in 
such  a  department  would  be  ar¬ 
duous  and  would  require  much  ex¬ 
perience. 

This  little  Incident  shows  that  wo¬ 
men  parliamentarians  are  cool-head¬ 
ed  and  cautious  and  not  ready  to 
jump  into  responsibilities  that  they 
feel  are  beyond  their  powers. — Fort 
William  Time-Juornai. 


25  YEARS  AGO 

From  the  Files  of  The  Finonciol  Times 


Business  written  by  the  London 
Life  Insurance  Company,  in  1917, 
amounted  to  $15,703,393.  an  increase 
of  $2,667,647  over  the  amount  writ¬ 
ten  in  1916.  The  gain  in  business  in 
force  was  $9,072,048.  The  net  pre¬ 
mium  and  interest  receipts  of  the 
year  were  respectively  $1,908,100 
and  $474,524,  a  total  of  $2,382,624. 

Gross  earnings  of  Shawinigan 
Water  &  Power  Company  for  the 
year  amounted  to  $2,902,210,  com¬ 
pared  with  $2,325,872  for  1916,  an 
increase  of  $576,338,  or  25%.  Oper¬ 
ating  expenses,  maintenance  and 
taxes  amounted  to  $752,842,  leaving 
$2.149,.367.  Net  profits  for  the  year 
were  $1,350,864  compared  with  $1,- 
253,736  the  previous  year,  an  in¬ 
crease  of  .$97,128,  or  slightly  under 
8%.  The  net  revenue  of  $1,350,864 
was  equal  to  9%  ou  tlie  capital 
stock  outstanding,  compared  with 
8.3%  in  1916. 

After  deducting  for  depredation 
the  large  total  of  $2,190,616,  the  net 
earnings  of  Canada  Cement  Co., 
Limited,  for  1917  amounted  to  $‘2.- 
861,246  compared  with  $2,218,848,  an 
increase  of  642,398,  or  28.9%  over 
1916.  which  was  the  best  previous 
year  in  the  company’s  history.  After 
the  payment  of  432,965  for  bond  in¬ 
terest,  and  $735,000  for  preferred 
dividends,  there  was  left  for  distrib¬ 
ution  on  the  common  stock  an 
amount  of  $1,694,181,  equal  to  12.6'» 
on  that  issue  compared  with  $1,040,- 
086,  equal  to  7.7%  in  1916., 

Ross  H.  McMaster,  assistant  gen¬ 
eral  manager  of  tlie  .Steel  Company 
of  Canada,  has  gone  to  Washington 
where  he  will  act  on  the  new  Cana¬ 
dian  War  Mission  Board,  of  whicli 
Lloyd  Harris  of  Brantford  is  the 
chairman.  The  mission  will  handle 
Canada’s  affairs  in  the  United  States 
until  the  war  is  over.  Mr.  McMas- 
ter's  work  will  be  principally  in 
connection  with  the  iron  and  steel 
industry  in  which  capacity  he  writ 
be  the  buying  argent  for  the  Domi¬ 
nion.  The  Commission  is  fortunate 
in  its  selection  of  so  capable  a  busi¬ 
ness  man  and  steel  e.xpert  as  Mr. 
McMaster, 


In  the 
from  an 


woman 

talking 


Acclimatized 
train  recently  a 
inland  town  was 
about  her  air-raid  experiences.  There 
hadn't  been  many  and  they  weren't 
very  spectacular  —  but  she  talked 
steadily  for  more  than  thirty  min¬ 
utes. 

At  last  another  woman,  who  had 
mentioned  earlier  that  her  home  was 
in  Hull,  said  quietly:  “But,  you  know, 
we've  had  quite  a  lot  of  bombs  in 
Hull.” 

“Ah,  yes,”  replied  the  lady  of  the 
reminiscences,  "but  you’re  used  to 
It,"’ — Answers. 


While  very  little  has  been  said  served  for  the  requirements  of  the 


about  it,  it  is  known  that  Montreal 
has  been  giving  a 
MONTREAL  very  wonderful  ac- 
SHOWS  count  of  itself  in 

LEADERSHIP  coming  to  the  assis¬ 
tance  of  various  in¬ 
dustries  in  supplying  additional 
electrical  -power.  Ever  since  the 
war  started  Montreal  Light,  Heat 
Si  Ih^wer  has  been  called  on  for  a 
tremendous  amount  of  additional 
power,  and  for  a  time  the  Company 
was  taxed  to  its  limit  in  order  to  be 
able  to  meet  anything  like  the  de¬ 
mand  in  the  time  that  the  various 
plants  required  it.  Over  the  past 
fifteen  years,  however,  Montreal 
Light,  Heat  &  Power  (Consolidated 
had  built  up  a  wonderful  system  of 
distribution  with  sub  stations  all 
over  the  metropolitan  area,  and  this 
development  was  one  of  the  princi¬ 
pal  factors  in  enabling  the  Company 
to  make  provision  for  the  unusual 
demands  that  came  from  all  sections 
of  the  Island.  Naturally  the  Com¬ 
pany’s  engineers  have  been  working 
day  and  night  in  order  to  take  care 
of  various  situations,  and  the  Power 
Company  has  at  all  times  been  able 
to  call  on  Its  reserves  of  power  in 
order  to  meet  the  greater  demand 
particularly  at  a  time  when  they 
were  specially  needed  in  munition 
plants.  Some  idea  of  how  the  busi¬ 
ness  of  Montreal  Light,  Heat  & 
Power  has  grown  can  be  gathered 
fdom  the  fact  that  for  years  the 
Company  thought  it  could  handle  all 
its  requirements  with  about  300.000 
horsepower,  but  now  it  has  over  a 
million  horsepower.  Of  course  a 
considerable  amount  of  this  goes 
into  the  Province  of  Ontario,  but 
]by  far  the  greater  part  of  it  is  re- j 


metropolitan  district  of  Montreal. 


The  local  Street  has  been  watch¬ 
ing  the  situation  closely  to  see  how 
gas  rationing 
PECULIAR  was  going  to  af 

DEVELOPMENTS  feet  the  moving 
picture  industry. 
Recent  surveys  indicate  that  business 
in  the  small-town  theatres  has  been 
severely  affected  by  rationing  due 
to  farmers  being  unwilling  to  travel 
any  great  distance.  In  the  larger 
cities,  though,  the  situation  is  just 
the  opposite,  and  the  gas  rationing 
has  proved  a  great  boon  not  only 
to  the  larger  theatres  in  the  centre 
of  the  city  but  in  the  smaller  houses 
in  the  outlying  districts.  Thousands 
of  people  are  taking  the  street  car 
or  walking  to  the  movies,  with  the 
result  that  the  business  in  the  prin¬ 
cipal  centres  has  been  running  even 
ahead  of  last  year,  and  in  the  main 
will  greatly  offset  the  falling-off 
that  has  occurred  in  the  smaller 
towns.  In  another  field,  that  of  the 
night  clubs,  even  the  very  heavy 
taxes  introduced  have  not  been  suf¬ 
ficient  to  hurt  revenues  to  any  great 
extent.  For  a  while,  after  they  were 
introduced,  most  of  the  nlg'it  clubs 
found  that  business  fell  away  for  a 
couple  of  weeks,  but  since  that  time 
the  crowds  have  been  pouring  in, 
and  on  certain  nights  most  place.s 
are  turning  away  a  substantial 
number  of  prospective  customers. 
Towards  the  week-end  business  has 
been  particularly  heavy  as  many  of 
the  workers  at  different  war  plants 
find  that  they  enjoy  a  little  relaxa¬ 
tion,  and  make  up  parties  to  take  in 
various  events.  Of  course  on  Satur¬ 
day  night  the  city  could  handle 
twice  as  many  places  as  there  are, 
and  people  ere  finding  it  necessary^ 


in  most  places  to  make  reservations 
many  days  ahead  in  order  to  be 
sure  of  getting  accommodation. 

The  Toronto  market  has  been 
giving  an  unusually  good  account  of 
itself  in  the  market 
GOLDS  for  gold  stocks  over 

REFLECT  the  past  number  of 
POPULARITY  weeks.  Ever  since 
the  slock  market 
showed  an  inclination  to  reach  higher 
levels  the  golds  have  been  particu¬ 
larly  popular,  and  hundreds  of  peo¬ 
ple  have  been  taking  blocks  of  loVv 
price  issues  with  a  view  of  putting 
them  away  until  after  the  war 
period,  when  they  figure  many  of 
them  could  sell  at  many  limes  their 
current  levels.  The  market  for 
many  issues  has  been  an  interesting 
one,  as  it  has  afforded  various  in¬ 
tersets  an  opportunity  to  cash  in  on 
some  of  their  holdings,  after  being 
held  up  with  them  for  some  years. 
Other  interests,  on  the  other  hand, 
have  been  recommended  to  take 
blocks  of  different  iss’uos  in  order 
that  they  may  have  a  better  chance 
of  striking  a  real  winner.  Several 
properties  have  been  giving  a  good 
account  of  themselves,  and  it  is  fig¬ 
ured  that  when  the  manpower 
situation  is  adjusted  in  the  after- 
war  period  a  great  many  of  them 
will  show  production  well  above  the 
output  reached  over  the  past  couple 
of  years.  On  several  days  recently 
the  turnover  in  the  gold  stocks  has 
been  far  greater  than  the  market 
had  seen  since  before  the  war.  .  The 
activity  in  the  mining  issues  has 
also  helped  the  rest  of  the  list  to  a 
considerable  extent,  with  the  result 
that  the  entire  Toronto  situation 
shows  a  complete  reversal  of  what 
it  had  to  put  up  with  for  such  a  long 
period. 


Better  Than  Never 

Maybe  the  Fat  Ixidy  wdll  appear 
in  pants  and  a  welder’s  mask,  the 
Rubber  Man  may  have  been  requisi¬ 
tioned  for  tank  treads  and  the  Hu- 
nien  Cannonball  may  be  riding  a 
blockbuster  bound  for  Tokio,  Gar- 
gantua  may  have  been  kidnapped  lo 
double  for  Gocring  and  the  lions 
may  be  scrawny  since  humans  have 
been  muscling  in  on  their  rations  of 
horsemeat,  but — 

The  Ringling  Bros.,  and  Barnum 
and  Bailey  Circus  will  open  at  Madi¬ 
son  Square  Garden  early  in  April 
as  usual.  Despite  ODT  warnings  and 
wartime  uncertainties,  the  greatest 
show  on  earth  will  make  its  1943 
tour,  its  officials  announced  yester¬ 
day  in  Sarasota.  Fla.,  where  pre¬ 
parations  are  going  full  blast.— N.Y. 
Mirror. 


Hyperbole 

India,  like  many  other  countries  of 
the  East,  is  a  land  of  flowery  com¬ 
pliments  and  outrageous  hyperbole. 
Tlie  'Viceroy  of  India  once  saw  fit 
to  severely  reprimand  a  certain  na¬ 
tive  Pi-ince,  warning  him  in  brutal 
terms  that  unless  he  mended  his 
ways  at  once  he  would  be  forthwith 
deposed,  and  another  ruler  put  in 
his  place.  The  Prince'.s  answer,  ad¬ 
dressed  direct  to  the  Viceroy,  began 
as  follows: 

“Your  Excellency’s  gracious  mes¬ 
sage  has  reached  me.  It  is  more  pre¬ 
cious  to  the  eyes  than  a  casket  of 
rubies:  sweeter  to  tlie  taste  than  a 
honeycomb;  more  delightful  to  the 
ears  than  the  song  of  ten  thousand 
nightingales.  I  spread  it  out  before 
me,  and  read  it  repeatedly:  each  time 
with  renewed  pleasure.” — Wall  Street 
Journal 


One  is  a  Lulu 

Two  govonrment  forms  haie  just 
arrived  at  this  office. 

One  of  these  calls  for  complete 
detailed  information  covering  re¬ 
pairs  to  our  buiLding,  plant  and 
equipment,  capital  expenditure  on 
plant  and  equipment;  value  of  any 
used  plant  or  equipment  sold  dur¬ 
ing  1942  and  so  forth. 

The  other  one  is  a  “lulu.”  On  it 
must  be  recorded  the  nature  of  this 
business;  capital  employed;  inven¬ 
tory  values  of  all  raw  materials  tuid 
finished  products  on  hand;  number 
of  salaried  employees  and  salaries 
paid;  number  of  wage-earners  and 
wages  paid;  power  equipment  em¬ 
ployed;  quantities  of  fuel  and  elec¬ 
tricity ’used;  materials  and  supplie.s 
used  (itimized  £is  newsprint  paper; 
book,  bond  and  writing  paper;  paper 
board,  etc.);  value  of  finished  print¬ 
ed  matter  produced  (itimized  under 
64  separeate  sub-hea, dings) ;  value 
of  all  work  done  under  sub-contract 
(itimized  under  24  separate  sub¬ 
headings). 

To  dig  out  and  a-ssemble  all  the 
information  iwinired  to  cc/nplete 
these  forms  will  fake  the  full  time 
of  one  or  more  experienced  person.s 
for  at  least,  two  wec’ks.  And  in  the 
name  of  the  Prophet! — what  good 
purpose  will  it  all  seiwe  in  wartime 
when  it  reache.s  the  Dominion  Bur¬ 
eau  of  Statistics?— Fort  Erie  Tinies- 
Review. 
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Canadian  Vickers  Pref, 

Please  advise  me,  as  a  preferred 
shareholder  of  Canadian  Vickers,  as 
to  the  pasition  of  theis  stock  and 
prospects  for  dividends.  —  D.H.P., 
Ilalifa.v. 

Canadian  Vickers,  Ltd,  lor  fiscal 
year  ended  February  8,  1943,  showed 
operating  profits  of  $3,130,000,  an  In¬ 
crease  of  nearly  250  per  cent  over 
previous  year,  and  net  earnings  after 
charges  were  shown  at  $300,098 
against  $219,631. 

Operation's  are  contmulng  at  a 
high  level,  largely  on  war  business. 
As  result  of  revival  In  earning  power, 
the  company  has  undertaken  to  pay 
off,  over  the  next  three  years,  back 
Interest  pajunents  coincident  with 
regular  Interest  payments,  on  the  6 
I)er  cent  first  mortgage  bonds,  A  fac¬ 
tor  that  has  operateH  against  early 
clearing  up  of  deferred  obligations  to 
bondholders  has  been  the  heavy  cap¬ 
ita!  outlays  required  In  connection 
with  the  company’s  w'ar  work. 

No  dividend  payments  on  preferred 
stock  can  be  expected  until  such  time 
as  arrears  of  intere.st  on  the  bonds 
of  the  company  have  been  cleared 
up.  Even  then,  all  indications  point 
to  a  capital  reorganization  before 
any  action  is  taken  on  preferred  divi¬ 
dends;  this  In  view  of  heavy  arrears 
on  the  stock,  which  amount  to 
around  $90  a  share. 

It  should  be  noted,  In  this  connec¬ 
tion  that  company  must  make  pro¬ 
vision  tor  the  fact  In  any  capital  re- 
arangement,  that  prospects  for  op¬ 
erations  after  end  of  the  .are 
obscure, 

+  4*  4* 

Consolidated  Paper  5'/:’s 

What  do  you  think  of  CdnsoU' 
dated  paper  Co,  SMt/61  os  a  busi¬ 
ness  man's  investment,  selling  to¬ 
day  around  70P — R.J.V.,  SaiKt  John. 

At  market  of  around  70  the  Con- 
60i;dat*d  Paper  5t4’s  of  1961  give  a 
yield  to  niatui-ity  of  between  8H  and 
9  per  cent.  Such  a  return  under  pre¬ 
vailing  market  conditions  would 
hardly  appear  to  warrant  the  desig¬ 
nation  of  investment  —  not  even  lui- 
der  the  elastic  terms  of  a  "business 
inan'.s”  Investment  —  being  applied 
to  the  Issue. 

During  3-year  period  1939-1941  cor¬ 
poration  earned  mterest  requirements 
on  its  debentures,  before  allowance 
for  depreciation,  an  average  of  3 
times  over.  After  depreciation,  how¬ 
ever,  Interest,  requirements  were 
earned  on  the  average  about  It* 
times  only  during  the  3  years.  Best 
year  of  the  3  was  1941  when  profits 
of  $8,739,810,  before  depreciation, 
w-ere  equal  to  about  31-3  times  In¬ 
terest  requirements  and,  after  de¬ 
preciation  to  just  short  of  1  ti  thnes 
requirements. 

Annual  report  of  company  will  not 
likely  be  available  for  about  a  month 
yet,  but  all  indications  point  to  some 
recession  in  profits  being  shown  from  ! 
1941  level.  During  latter  half  of  1942, 
due  to  wai'-time  restrictions  both  in 
Canada  and  the  United  States,  ship¬ 
ments  and  production  of  Canadian 
newsprint  mills  fell  off  sharply,  and, 
in  addition,  costs  were  higher  for  the 
whole  year.  Interest  requirements, 
nevertheless,  should  be  reported  cov¬ 
ered  by  a  fairly  good  margin  as  a 
result  of  last  year's  operations. 

Ou'Jook  for  newsprint  companies 
for  the  duration  is  not  very  encour¬ 
aging.  Manpower  problems  on  both 
sides  of  the  U.S.-Canada  border  have 
brought  a  trend  towards  restriction 


these  restrictions.  On  the  contrary,  it 
seems  quite  probable  that  they  may 
be  still  further  tightened. 

A  material  reduction  in  consump¬ 
tion  of  newsprint  and  in  shipments 
by  the  mills  appears  certain  this 
year.  A  foretaste  of  what  is  to  come 
has  been  provided  by  official  fig¬ 
ures  for  month  of  Januai'y  which 
show  shipments  for  the  period  at  the 
lowest  level  for  any  month  since 
February  1940  and  26.4  per  cent  lower 
than  for  January  of  last  year.  Aver- 
uge  mill  capacity  in  January  was 
only  63.1  per  cent  of  effective  pro¬ 
duction  and  was  at  the  lowest  level 
since  August  1939. 

It  should  be  noted,  of  course,  that 
leverage  for  debenture  interest,  be¬ 
fore  depreciation  which  has  been 
gpnerous  in  recent  years,  is  substan¬ 
tial  and  that  corporation,  accord¬ 
ingly,  should  be  able  to  meet  its  in¬ 
terest  requirements  unless  conditions 
become  a  lot  worse  than  they  are  at 
present.  There  is  no  way  of  telling, 
on  the  other  hand,  what  develop¬ 
ments  may  occur  between  now  and 
the  finish  of  hos'oilitles. 

Looking  further  ahead  to  the  end 
of  the  war.  the  prospects  for  the 
nevrspnnt  industry  is  not  by  any 
means  clear,  Since  early  in  1940  mills 
or,  this  continent  have  had  practi¬ 
cally  no  competition  from  Europe. 
There  is  a  possibility,  therefore,  that 
post  war  years,  along  with  effects  in 
general  business  conditions  of  read¬ 
justment  to  peace-time  conditions, 
■will  bring  a  resumption  of  competi¬ 
tion  from  Scandinavian  and  Finnish 
mills,  which  had  been  becoming  in- 
cressirigly  important  factors  in  the 
TJ  S.  market  for  some  years  prior  to 
i.ho  war. 

The  generous  yield  on  this  deben¬ 
ture  might  lend  it  some  attractions 
to  the  business  man  as  a  means  of 
sw'esiening  a  tax-depleted  Income. 
The  speculative  features  attaching  to 
the  issue  must,  how'ever,  be  recog¬ 
nized. 

'{*  4*  4^ 

M.  &  O.  Common 

Minnesota  <&  Ontario  Paper  Co. 
common  stock  has  been  recommend¬ 
ed  to  me  as  an  investment.  What  is 
the  situation  of  this  company.  Is  the 
common  stock  listed  anywhere? — A. 
T.,  Halifax. 

Minnesota  &  Ontario  Paper  Co. 
remmon  stock  cannot  be  classed  as 
an  investment,  in  the  sense  of  a  well- 
seasoned,  secure  dividend-paying 
stock,  but  rather  is  highly  specula¬ 
tive.  As  a  speculation,  however,  the 
stock  has  some  interesting  aspects. 

As  result  of  the  simplification  of 
*he  ccmpaiiy's  capital  structure  un¬ 
der  the  reorganization  of  early  1941. 
principal  of  the  first  mortgage  bonds 
w’as  cut  in  half  and  the  general 
mortgage  bonds  and  preferred  stock 
exchanged  for  new  common.  Thus, 
as  of  that  date  interest  charges  were 
reduced  to  not  much  more  than  33  j 


¥iVCU/f?/ES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed,  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub- 
hshed.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


per  cent  of  previous  amount,  and  in¬ 
terest  charges  to  addition  w'ere 
placed  on  an  income  ba^ls,  payable 
only  as  earned,  though  cumulative 
to  maturity. 

There  were  some  $12,200,000  of  5 
per  cent  bonds  outstanding  at  date 
of  reorganization.  Since  then,  oper¬ 
ation  of  a  stoking  fund,  that  takes 
approximately  50  per  cent  of  net 
pi'ofits  before  depreciation  and  de¬ 
pletion,  has  cut  down  prUicipal 
amount  of  lionds  by  $3,461,000  at  end 
of  1942,  to  total  of  $8,739,000.  Inter¬ 
est  charges  were  thus  reduced  from 
$610,000  to  $437,000, 

This  process  of  whittling  down 
prior  obligations  aliead  of  the  1.- 
344,544  shares  of  common  stock  is 
continutog. 

Eamings  of  M,  &  O..  like  those  of 
other  newsprint  companies,  have 
been  reduced  lately.  For  the  first 
ntoe  months  of  1942,  net  Income  was 
$881322,  or  65.6  cents  a  share  on 
common.  For  corresponding  period 
of  1941,  net  tocomo  was  $1,500,460. 

In  certain  respects,  how^ever,  Min¬ 
nesota  &  Ontario  is  more  favoraoly 
situated  than  many  other  newsprint 
companies.  This  is  because  of  dlver- 


Building  Products  Common 

Would  you  kindly  advise  me  as  to 
the  present  position  of  BuiMmij  Pro¬ 
ducts  common?  I  ivould  particnlurh/ 
like  to  knenv  about  prospects  for  this 
year — how  wartime  tax  schedules 
and  building  restrictions  are  likely 


at  $2,600,000  exceeded  current  liabili¬ 
ties  up  nearly  $2  millions.  There  are 
no  capital  obligations  ahead  of  the 
common  stock. 

-i* 

Beatty  Bro(«.  “A’  Stock 

What  is  the  situation  of  Beatty 


to  affect  earning  power.-.A.  R.  C.,  I  company 


Montreal. 

Building  Products.  Ltd,  manufac¬ 
tures  construction  and  roofing  ni.a- 
terials.  It  operates  some  nine  plaids 


likely,  to  continue  to  operate  profit¬ 
ably  under  present  ^vartime  condi¬ 
tions.'’ — il.A.,  Montreal. 

Beatty  Bros,  has  been  fairly  success 


and  make,s  about  50  different  types  j  fui  in  diversion  of  its  activities  to  ■ 
of  roofing  and  other  building  prod-  ,  war  work  from  normal  peacetime  ' 
nets.  lr,s  products  are  particularly  operations  of  manufacture  of  wash- 
adaptable  to  temporary  building  |  ing  machines  and  other  household 
work,  low-cost  residential  construe-  i  equipment,  faimi  equipment,  farm 
tlon  and  repair  work.  |  hardware,  etc.  For  the  fiscal  year 

In  1942,  the  company  showed  an  !  ended  August  31.  1942,  company  re- 
Ihcrease  in  net  operatiiig  profit.s  to  j  ported  record  sales  and  profits  Earn- 
$1,236,256  from  $1,148,226  in  1941.  1  togs  were  equal  to  $15.63  a  .'^hare  on 
This  increase  was  in  line  with  up-  1  the  "A"  stock  and  $4.40  a  share  on 
ward  trend  in  revenues  that  has  been  !  the  combined  ‘  A  ’  and  ."B 
under  way  since  start  of  the  war,  j  Probable  earnings  showing  for  cur- 
though  lass  year'.s  improvement  was  '  rent  fiscal  year  will  not  l>e  so  fav- 
not  as  sharp  as  m  some  earlier  years,  orable,  clue  to  operation  of  the  Excess 
Increased  write-offs  for  depreciation  |  Profits  Tax  However,  if  taxable  In- 
and  taxes  in  1342  more  than  offset  I  come  continues  at  last  year's  levels 
the  expansion  in  revenues,  with  result  |  company  should  be  able  to  report  $3 
that  net  earnings  w-ere  83  rente  a  '  to  S7  a  share  on  the  ’’A”  stock  Post¬ 


share  against  98  cents  a  share  yea 
before. 

Private  construction  in  Canada  has 
shewn  a  sharp  slump  in  recent  years, 
but  most  of  this  decline  has  been 
in  heavier  constnict.on.  There  has 
been  some  decline  in  residential 
building,  but  most  of  this  drop  nas 
been  in  higher-cost  dwellings.  Con- 


war  refund,  in  addition,  would  be 
approximately  same  amount. 

'Phe  company  has  now'  retired,  out 
of  its  own  resources,  all  its  first  pre¬ 
ferred  stock,  leaving  only  6.796  shares 
of  7  per  cent  cumulative  second  pre¬ 
ferred  stock  '($100  par)  ahead  ot  the 
‘‘A"  and  "B  ’  stock. 

The  ‘  A’’  stock  and  '  B’’  stock  rank 


struction  of  low-cost  dwellings  has  I  oquaiiy,  except  that  the  “A  '  may  re- 
been  lioldmg  up  w'ell  In  addition,  i  oeive  a.  dividend  Without  any  being  j 
there  has  been  subs.anlial  amount,  |  °h  the  “B”. 

01  government  housing  projects,  at ;  Financial  jxjeltion  Is  strong  Wor's- 
railitary  and  industrial  center.?  Tire  i  capital  on  August  31,  last,  was 
government  pohey  has  been  to  dis-  !  $o.827,92I.  Cash  and  bonds  ot  $3.- 


courage  unnecessary  construction,  so 
as  to  conserve  materials.  However, 
present  outlook  is  that  demand  ior 
lines  of  Building  Products,  Ltd ,  will 
be  reasonably  well  maintained  this 
year.  The  acute  shortage  ot  housing 


slflcatlon  of  com,pajiy’s  production  j  facilities,  especially  in  mlliiary  cf  n 
activities.  Present  products  include, 
to  addition  to  newsprint,  kraft  paper 
and  board,  lumber  and  boxes  .and  an 


annual  capacity  of  275,000,000  feet  of 
"Insulate,’’  a  building  material  which 
has  been  in  heavy  demand.  The 
newsprint  part  of  tlie  picture,  of 
course,  would  be  improved,  to  event 
the  Increase  to  newsprint  price  now 
being  sought  is  approved. 

The  common  stock  of  Minnesota 
&  Ontario  is  not  presently  listed  on 
any  exchange,  la  Canada,  but  is 
traded  "over-the-counter”  —  among 
dealers.  Recently  the  stock  has  been 
selltog  around  $4.75. 


A  soldier  doesn’t  stand  a  chance 
without  a  bayonet.  You  can  buy  him 
the  best  with  18  War  Savings  Stamps. 
Do  it  now  I 


LNVESTMENT  YIELDS 


(Compiled  by  Jones  Heword  &  Co, I 

COMMON  STOCKS 


Agnew  Surpass . 

13b 

.80 

6.15 

do  Incl.  E:rt.'os 

1  .00 

7.69 

Aluminium  Ltd.  . .  . 

121 

8.00 

6  61 

<io  Inc).  Extros 

10.00 

8.26 

Asbestos  Corp . 

24 

.80 

3.33 

do  Inci.  LxtrQ$ 

1  .40 

5. 83 

Associoted  Breweries 

1 5 ’/a 

1  .00 

6.45 

do  Incl.  Extras  . 

1  25 

8.06 

Bsll  Telephone  .  .  . 

!45 

S.OO 

5.52 

6raziiion  Troction 

lili 

1  .00 

6.35 

Br,t.  American  Oil  . 

19 

1  .00 

5.26 

B.C.  Packers  . 

19 

1.50 

7.85 

B.C.  Power  "A"  ,  . 

26  Vi 

2.00 

7.55 

QUiiding  Product^  . 
do  Incl.  Extros 

Mi'4 

.70 

4.74 

.80 

5.42 

Can.  &  Dorn.  Sugor 

19Vi 

80 

4.10 

Conodo  Molting  .  . 

38b 

2.00 

5.26 

do  Incl.  Extras 

2.50 

6.53 

Can.  Northern  Pow. 

.60 

8.69 

Conodo  Pockers  . . . 

87o 

4.00 

4.60 

Canadian  Bronze  .  . 

33  Vi 

1-50 

4.51 

Conodion  Cottons 

lOSiib  ■4. (XI 

3 .86 

do  Incl.  Extras 

6.00 

5  80 

Con'n  Foreign  Inves 

270 

2.00 

7.41 

Con'n  Industries  "B 

162 

5.75 

3  55 

Crown  Cork  . 

25a 

2. CO 

8.00 

Distillers  Seagrams 

27  Vi 

2.22 

8.07 

Dominion  Bridge  .  . 

26 

1  .20 

4.61 

Dominion  Gloss 

122b 

5.00 

4.10 

Dominion  Textile 

78b 

5.00 

6.41 

Fonny  Farmer  .... 

22V2 

1.50 

6  67 

do  Incl.  Extras  . 

1  .75 

7.78 

Ford  ot  Conodo  "A 

21  $4 

1  .00 

4.60 

Goodyeor  Tire  .... 

75q 

2.50 

3  33 

do  Incl.  Extras 

5.00 

6.00 

Imperial  Oil  . 

13  *,4 

.50 

3.64 

Irrpcriol  Tobacco 

113/4 

.40 

3.40 

do  Incl.  Extras 

.55 

4.6S 

Internotionol  Nickel 

38 

2.00 

5.26 

Inti.  Petroleum  . . . 

19 

1  .00 

5.26 

Louro  Secord  . 

10 '/4b 

.80 

7.80 

Uoblow  Grocer.  "A" 

20Vab 

1  .00 

4.88 

Da  Incl.  Extras 

1  25 

6.10 

Montreal  Power  .  . 

26 

I  .  50 

5.77 

46b 

2.22  4.83 

2.88Vi  6  27 

Do  inci.  Extros 

Notionol  6reweri<»s 

27. 

2. 00 

7.41 

Naticnol  Steel  Cor 

47  Vi 
44  Vi 

2.00 

4  21 

Norondo  Mines  -  .  • 

4  00 

8.99 

Ojilvie  Flour  .... 

25 

1  .00 

4,00 

Page  He.scy  .... 

93V'4b  5  .  CO 

Penmens . 

43'/. 

3.00 

6.90 

Quebec  Power  .... 
koyoiite  Oil . 

15b 

24a 

1  .00 

1  .00 

6.67 

4.17 

St.  Lowrer.ee  FIxir 

:3'.'gb  1  .40 

5,57 

Do  Incl.  Extros 

1  .90 

7.56 

Showiniggn  . 

18 

90 

4  74 

Southern  Con  Pow. 

11b 

.80 

7.27 

Steel  Co.  of  Conedo 

65 

3.00 

4.61 

Wolkor,  0.  Cr  W. .  . 

5O0 

4.00 

8.00 

Westons,  Geo . 

l2o 

.80 

6  67 

PREFERRED  STOCKS 

Agnew  Surposs . 

llO'/ab 

1C9V26 

7.00 

6.33 

Assoc,  Breweries 

7.00 

6.39 

Con<ida  Cem?nt  ... 

94b 

5.00 

5.32 

Con.  Northern  Pc^'^er. 

8*0 

/  .00 

8. 04 

Conodion  Bresveries. 

52 

3.40 

10.62 

Con'n.  Cor  Cr  Fourd. 

:svib 

1.75 

6 

Cenedion  Celonese  . 

135 

7.00 

5 

Do  Incl.  Extras  . 

8.15 

6  04 

Conodion  Cottons.  .  . 

teOl'a 

6.00 

4.99 

Can.  Foreign  Invest. 

105b 

3.00 

7.62 

Dominion  Gloss  .... 

154  ■ 

7.00 

4.54 

Dominion  Tor  .  .  .  . 

94t/Sb  5.50 

5  82 

Dominion  TetJctil^ 

152 

7.  CO 

4  60 

Gotineou  Power  5'’o . 

84 

5-00 

5.95 

General  Steel  Wores. 

97b 

7.00 

7.22 

Do  Irtcl.  Extras 

7.53 

7 . 76 

Goodyear  Tire  . 

53b 

2.50 

4  72 

Do  Incl.  Extros  . 

5  .  1  i  ’0 

5.90 

Howord  Smith  . 

100 

6.00 

6.0c 

Internotionol  Power. 

105 

7,00 

6  S't 

Do  Incl.  Extras  . 

12. 00 

1 }  .Ai 

Lake  of  the  Wexids. 

1 20 '4b  7.00 

5  82 

Mossey  Horns  . 

151/2 

1 .25 

8.06 

McColl-FrOnte.ioc  . . . 

93 

6.00 

6  F2 

Montreal  Cottons  .  . 

M6b 

7,00 

6  03 

Notional  Breweries  . 

37b 

1.75 

4.73 

Ggllvie  Flour  . 

I6O0 

7.00 

4  37 

Ottowo  Power  . 

80b 

5.00 

6  25 

5.50 

8  59 

Soguenoy  Power  .  .  . 

IO80 

5.50 

5  09 

St.  Low  Corp.  "A". 

1'1'i 

1  .00 

8  69 

Do  incl.  Extras  . 

1  .50 

13  04 

St.  Lowrence  Paper, 

33l|4 

3  00 

8  89 

Do  Incl.  Extros  . 

3.75 

n  .1' 

Sherwin'-Wilfioms-  .  .  . 

l17Vi 

7.00 

5  96 

Southern  Con.  Power 

I03b 

6  00 

5  83 

Steel  Co.  of  Co.nodo 

69 

3.00 

4  35 

Wolker,  G.  Cr  W - 

19*4 

1.00 

5.06 

BANKS 

Price 

Div. 

Yiel^ 

Conodienne  Notionolo 

128b 

6  00 

4  69 

Commerce  . 

132b 

6  CO 

4  54 

Sominion  . 

152b 

8  00 

5  26 

mperiol  . 

164b 

8  00 

4.83 

SAonHeoI  . 

150b 

6  CO 

4  00 

Movo  Scotio  . 

242b  10  00 

4  13 

^oyol  . . . 

138 

6  00 

4  35 

Toronto  . 

234b  1 

0.00 

4  27 

147,503  exceeded  all  current  liabili-  I 
ties  by  more  toan  $1,100,000  To  re-  ' 
tire  the  first  preferred,  in  December  j 
last,  required  some  $969,750.  | 

With  the  company  now'  mostly  en-  j 
gaged  in  war  work  —  as  with  other  ! 
.manufacturers  ui  this  mdustry  —  a  ' 
large  defeiTed  demand  is  accumulat-  ■ 


ters  and  in  congested  industrial  di? 
trlcts,  Is  making  necessary  provision  tor  company’s  peacetime  prod- 
of  temporary  and  seml-permaner.i  j  Past  record  indicates  that  with 
buUding  work.  In  addition,  t'nere  is  ;  emplcyrnent  at  a  reasonably  high 
likely  to  l>e  a  large  .imoimt  of  repair  !  ^vel.  company's  sales  after  the  war 
work  thte  year,  to  keep  hi  service  |  should  continue  good,  and  profits 
existing  buildings.  Inasmuch  as  new  . 

construction  is  restricted.  |  cents  dividend  paid  hi  Jan- 

Earnings  prospects  are  affected  by  j  bary,  of  this  j'car,  suggasts  That,  a 
the  new  100  per  cent  Excess  Profits  annual  rate  is  being  established 

Tax.  For  the  past  year,  the  new  tax  the  "A”  stock.  The  January  divl- 

rates  were  in  effect  for  only  six  I  payment  was  the  firs:  since  I 

months.  For  the  coming  year,  they  I  Meanwhile,  cash  and  liquid  re¬ 

will  apply  for  12  months  and  a  rie-  sources  should  continue  to  grow.  | 
dine  in  profits  shewing  available  for  i  ^  i 

the  common  stock  is  indicating.  Af-  j  Corrugated  Paper  Box  j 
refundable  part  of  |  ^  ; 

the  E.P.T.,  it  seems  qu.te  like.y  that  ~  preferred  shares  of  Corrugated . 
eamings  showing  will  be  he.owr  tne  ;  received  letters 

J-  dividends  ■  company  and  from  a  share- : 

for  194«  (Including  10  ceiits  ^xiia)  committee  askhig  for  hcr^ 

and  wound  the  regular  dividend  rate  j  connection  with  some  d-s- 1 

^^rnuigs  the  re-  ■  agreement  regarding  arrears  of  divi-  \ 

■fundable  part  of  tax  credited  to  '.aro-  gfock.  .is  she  ts  in  a\ 

fits  available  for  dividends,  however,  quandry  in  thus  matter  and  I  am  not  I 
should  be  around  the  80  cents  fig-  |  ^^^g  fohelp  her  very  much,  I  should 
ure.  Last;  year  was  the  fourrh  conse-  ;  obliged  if  you  would  let  ms  have  1 
cutlve  year  to  which  dividend  t>ay-  j  youy  opinion  on  ih  enclosed. — E.  T. 
ments,  tocluding  10  cents  extra,  to- .4.^  Montreal  «  ■  ■ 

tailed  80  cents.  The  company  has  j  ‘  jherd  oppears  to  be  some  w'elght  I 
some  38  cents  to  surplus  account,  free  1  to  the  arguments  of  both  sides  in  ■ 
from  foreign  exchange  restrictions  j  t.^e  controversy  regarding  liquida- ' 
as  to  payment  of  dividends,  and  this  :  tion  of  dividend  arrears  on  the  pre-  i 
tould  be  used,  if  desuod,  to  mam-  ferred  stock  of  Corrugated  Papeto 
tain  dividends  at  80  cents  level,  even  I  ° 

if  ewnings  after  taxes  including  re-  j  as  directors  point  out  in  submit- 
fundable  part  should  fall  below  the  ting  the  alternative  plan  to  share- 
amoluit.  holders,  payment  of  back  dividends 

-nie  approximate  coverage  of  pres-  would  involve  collection  of, 

ent  regular  dividend  rate  of  70  cen.s,  income  tax  on  entire  amount  of ' 
even  after  maximum  tax  deductlo.is,  distribution.  'What  proportion  of  i 
apears  assured  for  some  hme  payment  on  arrears  vvould  be  taken  1 
ahead.  Total  revenues  could  drop  j  by  the  government  would  depend,  i 
quite  sharply  and  not  bring  clown  •  of  course,  on  the  Income  category  i 
total  earnings  avaUable  for  divi-  of  the  various  shareholders,  but  in! 
dends,  due  to  way  the  EP.T.  oper-  almost  every  case  a  considerable 
,  .  proportion  of  the  total  payment 

Post-war  outlook  Is  reasonably  en-  vvould  be  absorbed  in  taxdUon. 
couraging.  There  is  quite  likely  to  j  it  would  appear,  on  the  other! 
be  an  upsurge  in  building,  once  pres-  |  hand,  that  directors  are  asking  pre- ! 
ent  restrictions  are  removed,  just  as  j  ferred  sliareholders  to  relinquish  ! 
happened  after  the  last  war.  In  ail- 1  quite  a  bit  of  their  proper  rights  i 
dition,  there  is  a  strong  iwssibilUy  under  the  terms  of  the  alternative  i 
that  the  government  may  embark  on  plan  and  that  the  demand  of  the  I 
slum  clearance  projects  and  similar  I  shareholders  committee  for  a  more  j 
works  as  a  means  of  maintaining  j  equitable  settlement  is  soundly! 
employment  and  easing  readjustment, :  based.  It  is  to  be  noted  that  the  I 
problems.  committee  does  not  make  an  un-  i 

The  company’s  liquid  iMosition  is  qualified  demand  for  payment  of  j 
strong.  Current  assets  at  end  of  1942  I  arrears  in  cash  but  sajs  that  such 


will  be  pref'cri'^X'5  failing  better 
terms  under  any  alternative  scliemc 
of  arrangement. 

Under  the  circumstances  \\c 
would  bo  inclined  to  advise  your 
relative  to  deposit  the  pro.xy  for  her  1 
shares  with  the  shareholders’  com- 1 
mitte  as,  in  domg  so,  she  would  (qi-  1 
pear  to  have  little  to  lose  and  mucli  i 
to  gain.  ' 

Dominion  Tar  Common  | 

Will  2/bi/.  pleaso  ijtvo  me  some  in¬ 
formation  on  Dominion  Tor  cf;  ■ 
Chemical,  and  on.  the  position  of  >he\ 
common  stock.  What  is  the  ouOooI: 
for  thi.s  year,  and  aficr  the  lOin.’— 'j 
.4  R.,  Toronto.  i 

Dominion  Tar  A:  Chemical  Co. 
Ltd.,  directly  or  through  subsidiaries  ! 
owns  sLx  tar  and  ciienilcal  plants.  '• 
wiiji  its  activities  including  lar  dis-  1 
tillation,  and  creosoting,  manufac-  : 
tui'e  of  fibre  conduii,  for  underground  i 
and  underfloor  puTpo.?es,  salt,  vcxif-  ' 
ing  .and  paving  materials,  building  ■ 
materials. 

During  the  war,  a.  steadily  increaf  - 
ing  proponion  of  company's  produc-  i 
t.on  has  been  going  for  w'ar  purposes.  I 
One  contract  of  the  past  year  has  . 
been  In  the  creoscUng  department,  , 
preparation  of  .chemically  treated 
materials  for  construction  of  the  ! 
wooden  bridges  and  culvert.s  on  th" 
Alaskan  Highway  proiect.  The  en-  j. 
gineertog  division  .also  has  designed  I 
and  constructed  materials  for  a  | 
number  of  aeroplanp  and  other  new  | 
war  plants. 

Al!  deparriiients  of  the  company 
have  been  busy  the  past  year,  m- 
ciuding  the  creosoting  plants,  con- 
.stniction  supplies,  tlie  salt  works  and  | 
conduit  plants.  Operating  protits ; 
soared  to  neW  high  levels,  and  com-  | 
pany  again  will  show'  a  fair  ba’iance  i 
of  earnings  available  for  the  com-  ' 
mon  stock.  In  1941.  company  earned  l 
04  cents  a  share  on  con'U'non.  j 

The  company  recently  completed 
a  phthalic  anhydride  plant,  to  pro-  ; 
duce  the?  chemical  for  wax  purposes,  ■ 
and  capital  expenditures  to  expand  | 
operating  facliit.es  arc  continuing.  | 

Post-war  outlook  of  any  company  | 
cannot  be  assessed  with  close  cer-  ' 
tatoty.  Prospects  of  Dominion  Tar, , 
however,  appear  fair.  The  company  1 
durtog  the  war  has  developed  a  num-  j 
ber  of  new  processes  and  products,  j 
which  should  meet  v  r.h  so.mc  de-  1 
man-'J  after  the  war.  i 


MONEY  ORDERS 

The  Bank  is  the  place  to  buy  money  orders 


f  irst  of  *11  the  money  ordei 
is  safe.  And  it  is  coovenieot. 
It  takes  care  of  Exchange  at 
this  end. 

It  is  cashed  at  its  face  s-alue 
,ind  must  be  endorsed  by  the 
payee.  This  endorsement  is  a 
receipt  for  the  money.  The 
tost  is  at  the  regular  money 
t'fder  rate. 

Call  at  any  branch  office  cf 
Imperial  Bank  sshen  you  have 
to  send  a  money  order.  Money 
orders  issued  payable  in 
Canada  or  in  United  States. 
'VJ’e  recommend  out  cabi' 
transfer  for  remittance  10 
Great  Britain. 


IMPERIAL  BANK 
OF  CANADA 

HEAD  OFIICi;  tOKONtO  -  IRANCHIS  THROUUHOU!  CANADA. 


Normally,  the  railroads  are  among  | 
company’s  chief  peacetime  custom¬ 
ers,  using  treated  ties.  The  company  ■ 
also  is  to  a  position  to  benefii  from  ; 
any  spurt  in  consiruc.ion  activities.  ; 

Balance  sheet  position  of  the  com-  I 
pany  13  rer.sonaoiy  good.  At  end  of  i 
1941,  curren;  assets  ot  $4,689,813  ex-  j 
ceeded  current  liabilities  by  $2,385,-  I 
921.  The  company  has  been  following 
a  conservative  policy  in  the  matter 
of  dividend  dl-stribiitions,  in  view  of 
needs  for  subs.ar.tial  working  capl-  ■ 
tal  to  'nand’e  war  buslne.ss  and  to  1 
take  care  of  capital  outlays,  and  also  . 
with  a  view  to  being  in  a  strong  po-  ' 
sitlon  10  mee„  such  problems  as  may  , 
arise  w'hen  the  w'ar  is  over.  ’Thus,  , 
immediate,  outlook  for  dividend  re-  i 
turn  on  the  common  is  obscure. 


,$51,751  in  1941 

.Dividends  at  the  rate  of  5%  took 
$2''. 235.  Government  taxes  $19,401, 
depreciation  $1,832  with  $3,534  trans¬ 
ferred  to  reserves 

C.  A.  Fleming  in  his  report  to 
shareholders  sta.es  that  after  with¬ 
drawals  by  customers  for  the  pur¬ 
chase  of  '\hctory  Bonds  .amounting 
to  $637,900,  deposits  show  an  in- 
crea.se  cf  $383,293,  and  are  at  an  all- 
-ime,  high  of  $3,679,900. 

For  each  dollar  or.  deposit  there 
IS  $1.69  in  quickly  cashable  securi¬ 
ties.  Estates  and  trus’s  show  an 
incre.-ise  of  $400,890,  and  now  total 
$2,108.21.3. 


Mr.  Aberhart  Keeps  at  It 


Strong  Cash  Position 

Mill  Cifv  Petroleum 


(Continued  fr 

sent  net  earning.?,  available  for  divi¬ 
dends  and  surplus. 

Chartered  Banks  Eamings 

1929  . .  $21.8  million 

1930  .  . .  20  5  " 

1931  .......  ISO  ■' 

1932  .  16.2  " 

1933  .  14  0  " 

1934  .  13  0  " 

1935  . 12.7  •• 

1936  .  1.3.4  " 

1937  .  13.5  •• 

1938  .  13.1  " 

How  much  does  this  represent 

when  stated  as  percentage  earned 
on  investment?  If  investment  is 
taken  as  the  amount  paid  for  cap¬ 
ital  stock,  the  actual  amount,  in¬ 
cluding  premiums  on  stock,  the  not 
available  for  dividends  and  rest 
fund,  varied  from  lO-O^c  in  1029  to 
6<rc  in  1935  and  G  Jfe  in  I2'3S. 

If  we  look  at  it  the  other  way  and 
state  the  capital  as  including 
amounts  paid  up  plus  additions  to 
rest  account  for  profits  and  pre- 
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miums  on  stock  the  amount  avail¬ 
able  for  distribution  varied  from 
7.1%  to  4.5%. 

I  am  glad  the  banks  did  put  some¬ 
thing  away  for  a  rainy  day,  didn't 
pay  out  everything  in  dividends,  pre¬ 
pared  for  the  time  which  might 
come  when  these  funds  were  need¬ 
ed.  With  banks  everything  depends 
on  confidence  and  in  any  financial 
business  confidence  depends  on 
profits.  Everybody  with  a  sense  of 
realities  wants  our  banks  to  be 
sound. 


Gray  &  Bruce  Trust  Co. 
-AgsefB  At  Record  Peak 


Toronto— Assets  of  Grey  &  Bruce 
Tru.st  &  Savings  Co.,  Owen  Sound, 
gained  $.869,716  in  1942  an-l  touched 
a  new’  high  of  $6,637,614.  Profits, 
after  payment  ot  Interest  on  de- 
posifs,  management  expenses,  etc., 
were  $52,023,  in  comparison  w’ith 


After  pament  of  the  3  cent  divi¬ 
dend  on  January  29,  1943,  requiring 
$29  425,  Mill  City  Pe'roleums,  Lim¬ 
ited,  according  to  the  Drccrn’oer  31, 
1942,  balance  sheet,  would  still  have, 
more  than  $100,000  in  cash,  invest- 
ment.s  and  receivables.  Dlrectois  ad¬ 
vise  In  the  annual  report  that  suffi¬ 
cient  of  the  company's  inve.stment  in 
Miracle  No.  3  well  was  sold  to  re¬ 
cover  the  full  amount  invested.  When 
balance  of  this  holding  is  sold  the 
consideration  will  represent  profit 
They  comment  on  lack  c  further  such 
Investment  opportunities  at  tire  mo¬ 
ment. 

The  1942  statement  does  not  re¬ 
flect  the  Miracle  No.  3  transaction 
but  shows  profit  before  write-offs  of 
$4,665.  After  $2,358  for  depreciation 
and  $2,149  for  depletion,  net  profit 
la  showm  at  $157.  In  addition  $912 
wa»  realized  as  profit  on  sale  of 
holding  in  WlnalU  Royalties  well. 

Tr.e  balance-sheet  showed  cash  at 
$51,975;  recfivabir.s  at  $40,345;  Do¬ 
minion  of  Canada  bonds  a'  $19,000; 
Mercury  Royalties  at  $30,000;  other 
Investments  at  $3,030  Current  liabili¬ 
ties  were  $999. 


Double  Taxation 

.\n. Editorial  from  the  HaUla.x  Ciironlcle 


People  sometimes  ask  why  the ,  other  hand,  dividends  from  corpor- 
capital  market  in  Canada  has  been  i  aticn  shares  ai'e  taxed  only  as  per- 

s-a  sluggish  and  reactionary  s.nce 

,  .  ®  ,  ,  .1  The  efiect  of  this  difference  in 

eaily  in  the  war.  .shrinking  capital  taxing  system  is  reflected  in  the 
values  have  done  much  to  unsettle  I  depressed  values  of  Canadian  cor- 
the  future  of  private  enterprise  in '  poration  shai'es  as  contrasted  with 


Canada  with  the  result  that  a  mar¬ 
ket  for  any  security  excepting  a 
bond  or  first  mortgage  has  been 
practically  non-existent.  When  the 
war  ends  and  men  turn  once  more 
to  the  production  of  rensumer 


the  flourishing  condition  of  British 
investments  of  a  corresponding 
character.  The  double  taxation'  ap- 
plild  to  corporate  earnings  in  Can¬ 
ada — first  on  company  earnings  and 
dividends,  then  on  personal  income 


goods  it  may  be  w.ry  difficult  to  i  —naturally  has  the  effect  of  mak- 
fmd  the  venture  capital  required 
for  new  enterprise  and  industrial 
activity  unles  public  confide.nce  in 
the  investment  market  te  somewhat 
restored. 

What  lies  behind  this  lack  of  con¬ 
fidence?  Why  ai'e  Canadian  capita! 
values  for  the  most  part  lower  than 
at  the  beginning  cf  the  war,  while 


ing  investment  Income  lower  in 
Canada  than  in  Britain. 

The  .small  investor  who  staked  his 
savings  in  Canadian  corporation 
shares  before  the  war  has  taken  an 
awful  beating  by  reason  of  the  de¬ 
preciation  of  the  value  of  his  secur¬ 
ities  arising  out  of  this  double  tax¬ 
ation  of  earnings.  The  widow  whose 


in  Britain,  where  the  actual  men-  [  livelihood  depends  upon  corporation 
ace  to  industrial  property  is  .so  j  shares  held  by  an  estate,  cannot 
much  gi-ealer  than  here,  invest-  ^  look  with  equanimity  upon  the 
ments  have  risen  in  ■value  and  trad-  j  shrinking  size  of  her  meagre  capital 
ing  in  shai’es  has  been  con^stently  Money  that  many  wouid  othenvise 
active?  Willingly  invest  in  Victory  Bonds  is 

In  the  first  place,  of  course,  most  1  tied  up  in  corporation  shares  be- 


of  us  were  content  to  blame  Wall 
Street  and  St.  James  Street  for  the 
market  collapse  of  1929  and  for  the 
wofld  depressicn  that  followed. 
More  thoughtful  people  are  now  be^ 


cause  the  holder  cannot  afford  to 
sell  them  at  present  market  prices 
Then,  too,,  the  Treasuiw  is  defeating 
it  o’.vn  interest  by  creating  lower 
total  values  asse.?sable  for  succes- 


gining  to  realize  that  the  underly- 1  sian  duties  than  would  e.xist  un'ler 


ing  causes  were  far  more  deep- 
seated  than  that.  The  inflated  value 


the  wiser  British  taxing  system. 
We  have  learned  mucli  from  Bri¬ 


ef  paper  holdings  in  1929  was  no  j  tain’s  experience  in  many  other 
m-ore  an  Indication  of  real  value  :  fields  of  war  activity  since  war  be- 
thati  is  the  deflated  value  of  mar-  j  gan.  The  R.A.F.  and  the  other  fight- 


ket  shares  today 


I  ng  services  have  in  many  instances 


But  there  is  another  cause  which ;  done  pioneer  work  which  we  in 
is  not  merely  psychological.  It  is .  North  America  have  followed  to  our 


NATIONAL 


SELECITVB 


SERVICE 

Complete  Utilization  of  Canada'e  Manpower 
and  Womanpower  is  Essential  to  Victory 

National  Selective  Service  Civilian  Regulations  aim  at  contplele 
utilization  of  manpower  and  womanpower.  Workers  and  emplovers 
are  urged  to  assist  the  war  effort  by  carrying  them  out.  All  ciiilian 
regulations  have  keen  consolidated  and  revised^  main  features 
now  being  as  follows:— 


o— Asksd  qustotions. 
b — Bid  quototiofij. 


the  difference  between  the  Cana- 1 
dian  and  t’ne  British  tax  systc 
applied  to  investment  income. 


r.dvantage.  We  even  seem  to  be  get-  j 
ting  ready  to  do  a  little  ‘Tease- 
lend”  on  the  plan  evolved  in  British  I 
In  Canada  dividend  payments  are  j  minds.  Might  we  not  also  take  a 
taxed  twice — first  as  part  of  the  net  j  leaf  out  of  the  book  of  Britain’s  ex- 1 
corporate  incom-s,  and  then  again  as ;  nerience  as  vi’ell  in  war  financing  1 
personal  income.  In  Britain,  on  the  land  war  taxation? 


COVTRA&E 

Employees:  Regulaliocs  cover  persons  of 
either  sex  from  16  to  64  years  old,  except — 
provincial  employees;  armed  services;  and  those 
in  fishing,  fish  processing,  hunting,  trapping; 
clergymen;  nurses;  school  teachers;  domestic 
servants;  students  -uorking  after  school;  em¬ 
ployees  in  respect  of  part-time  emplosTnenl;  and 
any  one  employed  for  3  days  or  less  in  a 
calendar  week.  Agricu!*ur.a!  workers  are  covere'l 
by  spiecial  provisions,  not  by  the  general  uro- 
visions  as  also  are  “technical  personnel.” 

Employers:  Any  person,  firm  or  other  em¬ 
ployers,  with  one  or  more  "covered”  employees. 

EMPLOYERS  5IUST— 

(3)  Refrain  from  dicuss.ng  emplojonent  with 
a  prospedii'e  employee  unless  under  permit; 
(b)  notify  the  nearest  employment  office  of 
additional  employees  needed;  (c)  secure  piermis- 
sion  from  an  employment  office  to  advertise  for 
workers;  (d)  notify  the  employment  office  of 
intention  to  discharge  or  lay  off  employees,  or 
to  retain  employees  ishen  not  required  (e)  give 
employees  7  day,?’  notice  unless  a  Selective 
Service  Officer  permits  a.  reduction,  or  unless  in 
the  building  construction  industry;  (7  days* 
notice  is  not  required  unless  an  employee  has 
already  been  employed  for  one  month,  or  after 
fire,  explosion  or  iPher  calamity,  or  on  termina¬ 
tion  of  work  by  weather.  Whether  preceded  by 
7  days'  notice  or  not,  .separation  from  employ¬ 
ment  requires  written  notice) .  » 

E.MPLOYEES  MUST— 

(a)  Regi.?ter  for  work  at  the  nearest  employ¬ 
ment  office  if  out  of  work  7  days  (full-time 
students,  housewives  and  clergy’  are  not  in- 
rkuded) ;  (b)  secure  permit  from  a  Selective 
Service  Officer  if  going  to  look  for  work;  (c)  rc- 
fr.ain  from  advertising  for  a  job  unless  Selective 
Service  Officer  approves;  (d)  give  . 7  days’  notice 
if  wishing  to  o.uit  a  job,  unless  authorized  by 
Selectiie  Service  Officer  to  give  less  notice 


(separation  form,  but  not  7  days’  notice  required 
if  ill  building  construction  or  joining  the  forces) . 

AGRICULTURAL  WORKERS 

arc  covered  by  special  provisions.  Persons  re¬ 
garded  as  “workers  in  agriculture”  iri.ay  accept 
employonent  outside  that  industry  to  a  ma.Xi- 
mum  of  60  davs  within  a  calend.ir  year  without 
permit,  but  oniy  outside  urban  municipalities 
of  over  5,000  population:  otherwi.?e,  agricultur.al 
workers  must  secure  a  Selective  Service  Permit 

TECH.MCAL  PERSON.NEL 

may  only  accept  employment  under  sp'ecia' 
permit. 

L.ABOUR  EXIT  PERMITS 

are  required  to  work  outside  Canada. 

PEN.ALTIES  A.ND  .APPEALS 

Penalties  are  provided  for  r.on-comphanoe 
with  .Regulations  or  orders  issued  thereunder. 
Appeals  against  directions  may  be  made  to  a 
Court  of  Referees. 

NATIONAL  SELECTTM;  SERMCE 
OFFICERS  -ARE  AUTHORIZED  TO— 

(a)  Give  persons  unemployed  for  7  days,  or 
on  part-time  for  14  days,  direction  to  accept 
work;  (b)  exercise  discretion  i.a  is, suing  permits 
to  seek  work;  (c)  authorize  employed  persons 
to  tran,«fer  to  more  essential  work,  and  subse¬ 
quently  to  be  re-instated  in  original  employ¬ 
ment;  (d)  reduce  the  7  days'  notice  period  con¬ 
sistent  wdth  Regulations. 

THE  MINISTER  OF  LABOUR 
IS  AUTHORIZED  TO— 

(a)  require  a  person  in  an  age  class  subject 
to  military  call-up  to  accept  employment;  (b) 
require  employers  to  release  male  persons  failing 
to  furnish  evidence  of  not  contravening  military 
call-up;  (c)  authorize  payment  of  transportation 
and  special  allowances  in  some  cases;  (d) 
authorize  anyone  to  leave  employment  to  take 
more  essenti^  work. 


foregoing  U  not  an  oxact  or  compUto  toproduction  of  Sgilcnol  Soloettv  Sorvtep  CtviJt^n  fUgP* 
lotiom.  For  information  or  rvlingt  apply  to  noarott  Employmont  and  Soloetipo  Sarviea  Offieoa 

DEPARTMENT  OF  LABOUR 


HUMPHREY  MITCHELL 
3iiniiier  et  Labour 


OTTAWA.  J.ANUARV  l».  1841 


A.  MacXAMARA 
mrtetor  of  Rational  Sekctive  Servlco 
N.s.s.  aw 
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;Pinif 


File  1943  Prospect 


SYMBOLS  OF 
SECURITY 


il»  “C'ANDIIM  S’'  In  l‘be  In^^^lor^  1  hroni»lo  of  T^onflon 


Loans  Also  at  Peak  as  at  End 
of  I.ast  Steptember  State¬ 
ment  Shows 


IX  MY  more  callow  clays  as  a  fin¬ 
ancial  jounialisL  I  occasionally  mixed 
the  study  of  investment;  matters  with 
political  affairs.  The  results  were  de¬ 
plorable  -  I  remember  attempting, 
r-ith  unfortunate  results,  to  link  the 
future  course  of  markets  with  the 
I’KtiEI)  'iews  expressed  in  one  of  Hitler's 
pre-war  speeches. 

I  have  learnt,  niy  lesson.  Invcst- 
’  hel'orc  the  nient.  malicrs  .\RE.  of  course,  in- 
Chib.  Hon.  ONiricably  mixed  with  politics.  But  I 
'Uni.-iier  of  l*uo-  regard  it  a.s  none  of  my  business  to 
•  i'  tnidillc  cour.xc  act  as  a  political  iirophct— anyone  is 
■■I;  '.-!  of  (omplclc  welcoiiie  to  wear  that  mamlc.  I  do. 
.'■tate  .'■oc;ali.'m  i.s  however,  feel  that  it  Is  my  job  to 
.Stic  of  the  period ,  attemiK  to  act  a.s  interpreter  for 
He  added:  "VVe  readers;  to  attempt  to  foresee  wliat  ' 
.tiiiical  eiun>o  to  Hie  lines. mont  implications  of  anv  | 
heso-  e.Nircnies  ao  e  ven  set  of  iiolilical  circiunstancc.s  j 
a  .sTnall  .croti])  may  be.  ' 

id's  of  Hie  \vc;iltn  It  is  a  convenient  arrangement.  1.  | 
'  M  ill  the  eouiury  enables  me,  for  example,  to  discus;  . 


i  what  liapix'tis  before  iicaco  ilsclf  ar- 
j  rives?  Here  I  look  for  no  very  start- 
j  ling  change  in  fixed  nucres:  stocks, 
i  although  it  would  be  logical  to  ex- 
licct  either  a  rc-omcrgcncc  of  the 
'  liquidity  preference  to  which  I  r.?- 
ferred  three  wcek.s  ago.  or  to  tlte 
favoring  of  sliori-riatcd  issues  nr  the 
expense  of  long  dated  or  irredeem¬ 
able  stocks  iwliich  i.s  really  a  mild 
form  of  liquidity  preference'  as  peace 
comc.s  more  surely  into  view.  Tlie 
short-term  prospect  for  cqu'tics  U 
really  rather  intriguing.  They  have, 
oi  course  .had  a  very  big  rise  already 
— of  the  order  of  8.')  per  cent— and 
sooner  or  later  every  market  move¬ 
ment  is  reversed.  The  question  arises 
whether  equity  shares  will  reach 
their  peak  during  the  war,  or  in  the 
post-war  period.  It  is  the  market'.s 
function  to  discount  what  lie.s  ahead, 
and  it  may  be  that  in  the  closing 
month.s  of  the  war  equities  will  an¬ 
ticipate  the  increased  dividends  of 
the  peace  years.  Tlic  matter  Is  no't 
one  of  immediate  import,  however, 
for  It  seem.s  that  eitlicr  way  cquitie.s  I 
have  still  furuthcr  to  rise:  the  issue 


Adva  Siolia  .Minister  of 
licit y  Discus.scs  Free  Knter- 
Hrisc  \  ersiis  Socialism 


Latest  report  of  the  Swedish  Bank 
]  Inspection  Board  to  haiid  reveals 
,  that  commercial  banks  in  Sweden 
had  substantially  higher  figures  for 
deposits  as  wot!  as  loans  during  tlic 
month  of  Seiitember.  Dcpo.sil.s  in¬ 
creased  by  78.600.000  kronor  to  a 
new  high  record  of  5.230.000.000  <S1.- 
.dO?, , 500.000 >  and  advances  rose  11'-’,- 
000  000  to  1.2S0.60n,0<10  kroner  i?l,- 
072,']00.000>. 

Increase  in  loans  is  reported  a.s 
entirely  under  the  heading  of  short¬ 
term  aeeount.s  while  cash  rcscrve.s 
of  the  banks  dlmini.'hcd  by  dMiOno.- 
tWO  to  -152  000,000  kroner  <  t?!! 3,000,- i 
000)  during  September,  largely  due! 
to  incrctise  in  loans  graiUtxl,  espc-  I 
c.ahy  of  bond  loans  in  connc-clion  ; 
with  payments  of  subscriiitions  on  a 
recent  2  per  cent,  .short-term  Gov-  I 
ernment  loan  of  .500.000.000  kroner  | 
($12.5,000,000).  As  a  result  of  these- 
loaji.s  and  the  banks- own  subscrip-) 
lions  their  holding.^  of  bond.s  inerea;-  : 

to  l.OOO.OOO.'Hio  i 


(l.KAIf  rm.NKI.Nf 


Some  Features  of  the 
1942  Annual  Statement 


\V.  P.  ItlLKl’.  who  at  a  mcethig 
of  the  board  of  directors  of  'I'he 
Great- West  Life  Assurance  Company 
held  on  Kcoiiiary  2.  suhsc(|ucnt  to 
the  eompanx'.s  annual  meeting,  was 
cleelod  president  of  the  company. 

Mr.  Pvile.v  has  been  associated  with 
the  Great  Vl'e.si  Life  since  1921  when 
he  was  fir.-t  appointed  a  Director, 
was  elected  a  vice-president  in  De¬ 
cember,  1910.  He  is  president  and 
general  manager  of  Western  Gro¬ 
cers  Limiied.  a  director  of  the  Cana¬ 
dian  Bank  of  Commerce  and  a  mem¬ 
ber  of  till'  .advisory  board  of  tlie 
Winnipeg  iraneh  of  The  'I'oronlo 
(leneral  'I'lii.sis  Corpoi'sition.  i 


Payments  to  Living  Policy¬ 
holders  and  Beneficiaries  -  $  763,000 


11,172,000 


Assets 


10.001.000 


Policy  Reserves 


ed  by  2.3.1 000,090 
'  400.000.000). 

Compared  with 

advanee.s  in  the  Swedish  commereia! 
banks  have  inereaswl  by  about  12.- 
t.)t)tj,00<i  kroner  and  dei'o.sils  li.v  no 
les.s  than  -loS.OOO.OOO  ki'oner  bring¬ 
ing  the  piesent  surp'ii.s  of  ilcposil.s 
over  advanee.s  up  lo  OlO.OOO.noc) 
Iv toner  ( ,$2.'>5.000,009 ) . 

The  thief  cau.se  of  thi.s  trend  is 
of  I  to  be  found  -n  the  redueed  grad-' 
n-  turnover,  due  to  the  pre.seni  .ship- 
12.  ping  i)lockatle.  and  the  growing  eon- 
ng  sequent,  .scarcity  of  importerl  pri)d- 
nt|  nel.s.  it  is  reported. 


Income 


1.676.000 


:  Ft.  (if  E,  (!irciilali(.iii  1 1» 

\imI  Krsrrvcs  DriTP.iscrl 

'  Loudon,  —  Comliiion  .statement  of 
the  Bank  of  tlngland  for  week  ended 
February  lOih,  reveal.s  an  increa.se 
in  government  .'eeuritcis  of  t'5,775,- 
ftt'O  I’rlv.ile  deposil.s  improved  over 
11  (lot I, m to.  (;ain.s  wi'i'o  partly  offset 
by  deere;i,-,p..,  of  12.05.'!. 1)09  io  other 
seeniities  and  a'ooiit  tlCO.OOO  in  pul)- 
be  dei'O.sit.e,  \ote  ciretilni ion  in- 

erc.'ise  t-2.69d.009.  which  reflected  an 
almost  .similar  lo-v.s  in  reserve.s.  'I'he 
proportion  of  the  hank'.s  rsorve  lo 
rahihlies  this  week  was  17.9G-  foin- 
pared  wiili  Ui..'!’’!.  the  same  week, 
last  vear.  The  rleiailed  slalemeni 
for  vi  eek  under  rev  ii-w  folhiw.s-: 

I  111  llinil.-ail-ls  f'f  |ioitli.i'  . ) 

fir.  Ilia  I  i'lii  . .  I'l,' tiT'.i  :  2,e>'0 

i:iilli<iii  .  I.fit'g  -  O'.'i 


Capital  cind  Surplus  Funds 


835,000 


Uoiisol’d  Eii'«'  ^  Casiiinlly 
Krporl^  (iaiu  In  Surplus 


insurance  in  Force 


44.452.000 


Security  and  Service 


VI".  Coii.si'  i  >|  .|  C.oi.iditios 

I'K  ii.'i,  \  In  :,;e  perind  of 
a,  m-'il!  '.'11.(11  fv'nnv'ed  the 
I'  -1  \V.,,  .-iiid  ask  iiiem'idvv' 
III-. til  ni;;  mil. I  i'l-  like  at 
■n  111  )hi'  ;i;i'.-enl  emifiil 
I'T  liii'v  m.'L'  oe.  III'  I'onli- 
y  l■ml:  I  111!  Iv  Mdv  i-d  liv 

Cl';  -1  nr  hv  (.  .'imiila,  tilme. 
■■  hml  made  lioi'i/oiis  iarger 
'■!  inf'iie  ;ind  the  inlerde- 


(  A.NAUA  l-IFK  A,  rOIM  MjCNT 


CHARLES  P.  FELL 
Pr««td*nt 


L.  T.  BOYD 
G«n*ral  Manager 


s  id  .11.). hi—  Toronto.  —  .\nnouncemcnl  has 

irovidmg  lor  la.xe.s  of  $'2S.-  Canada  Life  As- 

reserves.  '  .suram-c  Company  of  t  he  ai)i)ointmcnt 
rf  ,V2I,.i2,  has  been  trams-'  tjnvrence  Tnoma.s  as  .lisiriet 
"  '’'.'''V  manager  at  Lake  SI.  John,  guehr,-. 
'i  ’-'i'-  KO  ^  ^  •'''•  T'liomti.s  joined  the  Canada  fafe 

■’  ■■  in  .laiutary.  1911,  as  a  member  of 

.  Manager  M.  A.  do  Goumnis'  Lasi 

<il  warm  army  untleiweai  Quebec  braneli.  lie  ha.s  had  a  .sue- 
)  Ten  War  .Saving.s  Staiiijis  ecssfiil  production  ix'cord  .since  that  ; 
than  do  it.  Bny  lliem  re-  lime  ami  is  eunenfly  a  member  of 
I  his  Company's  "Ceninry"  Club.  i 


nr  at  ri:'.;,  I. me  in  lii.snu'v. 

.  r.irit  mu'd  th;it,  "Craekpo!  tlie- 
.'1-  htrve  aii.-'eu  m  llii.s  eounlry- 
u  -v,  it  h  ;  dll  much  t  im  "  mi  I  he:: 
111.',  spin'i'liug  111  I  (■I'auces  that  ai'e 
'.  I'l  I  r'-'i  (luai'le.  Tire  re.^ull  v\  ris 
P  I'li'i:  ii'ians  were  I'ceoming  I'e- 
■'le  j  a.'  "uisidinu.'."  'I  hi.',  he  .--aid, 
an  nui  nnu.'  Inlug  nalimial’lv,  for 
!  mar's,  .'n-eailed,  "  I'V  the 

v  nalir-e  (d  thing.',  In  plav  ;i  iiig 
'!  in  111"  po.'t-'.’.ai'  fiiluri'  .if  the 


A  .suit  < 
royt.s  .$2.;!n 
will  more 
gularlv  1 


L.  J,  LAHAIE. 
Branch  Manager 


HJ4  St.  Catherine  St.  W. 
Mantreal,  P.Q, 


EMPIRE  LIFE  CO. 
ADOS  TO  SURPLUS 


.'shov's  r.iis-iiiess  I 
Now  Ai't'ithtl  Mil 
\\  ilh  (  osts  Ivetliiccd 


Kme.'-leji.  .Nnnounee  i'.'nl  '\  a.s 
r.i".  1"  I'.'M.i"  til"  .nauual  inr-'iillg 
<if  :ti"  Itmiiire  l.ife  .A.-r  iii’a nee  C,i , 
n,  .'Sleei.nii  uf  .Senaln;'  Nnr;n'in 

I'  L.'.  .11  .  ot  (dtl.'r.v.i,  tn  tile  imai'l 

d,,''’  't'T..  Ilf  til  '  eo.iip'inv . 
l:-';.'!!',  p.'■;ul,^  nlll  tll.-ll  develoi'- 

tiieiii  n'.  tile  >ea;'  were  "ilolev,  n:l  h\' 
•Jl  I  '.  n  •'IJ.imill  'iU  nf 

v''!.a'iia  iam  ;.s  ne.v  eo;)!; iri.sc  the 

I  ■' .np'iiiv  I,i"gc.'‘  .'i’ng'o  invcsl- 
Jiieii:,”  "Siii'piii.s  fund.'  prov'i.l- 

.1"  aidid  I'l'ot  ".d  inn  for  the 

eylieitder-,  in  .a'l.'liHon  to  the 

li'gal  I'cv'crve.'  ,  .f  .'!;;(i,n:jl.i)57.  no'v 

"f  '-'I  ?S;;5.t!C0.'" 

'  F  ..aininatioji  id'  thi.s  entnpanv 's  ' 
lotal  .'t'.-"!.'  of  .'1 1 , 17'2,i;;5,  '  It  state  1. 
"d  'i  ■se.'t  a  wide  <li\ cr.'i.Veat'on  of 
b  'Id  iig.'.  lloials  repre.'cnt  be'’;,  of 
ilie  t-ii.'r..  I'll"  inv e.'t mrn:,'  are  eem- 
pi'iSe.  I  .ts  folio  .'. 

v’.ari.-)d.aii  Governmen'  oond.s  .10^1 

-'I'ln.i  .p'i!  i'.o.nds  .  IFl 

'.'ri',ie.'.'tt,e'!i  boj’.-ls  .  21''l 


'en  Icclin'ng  bo 
:iinun:  .and  a.s  .a 


■"  Ho.'  a..i;i;o;.;.iia: es  .‘315  009- 
'■in.-i;:"n  i.'o.mi,  '.ve;''.'  sii.j.'; an- 
rc  iuec-'i.  and  the  .surplus  re- 
from  the  y.rar'.s  operations 
,"t,n  i.'i.'-gciy  iitilizc.l  to  .r.ain- 
e'v.-.'f.^  Ht  tr.ri.st  .'vit.i.-ifaetory 
-H'.e  iiiial  fn.;i  l.'  av.'j.ilabic  for 
'i  t.onal  pr.'ie.'l  :on  of  the  do,- 
'1. '•.vl'idd-  now  exere.Lng 


Vi«w  *f  enc  half  ef  pawar  ha«>i  undar  cvnHfUtfian. 


But  it  the  tall  in  giU-cdger]  f.pring-i 
from  inflationary  eaiuses.  and  if  or- 
dtnar.v  dividend',  as  .a.  wIioIr  art  gr,- 
mg  lo  rise,  vvit.h  tlie  return  of  peaee, 
ihen  vve  have  (■onHven.val  ng  f-aeteiro 
of  considerable  uiiportance.  Th-- 
ehanres  of  an  uicrears’d  dividend 
.  level  seem  rrasonably  good.  In  line 
first  place,  P  It,  clear  from  tiie 
Fennomi.st's  ‘  analysis  of  war-tune 
profits  and  dividend.s  that  ihe  latter 
.nrp  .still  l-K-low  tine  peareiime  lev?’., 
and  With  the  demise  of  .siicli  Dvi:'. 
a,-  lii.P.T.  and  the  war  damago  con- 
Lib'.ition  there  clio'ild  lx-  an  auto¬ 
matic  recovery  m  dl'idend-s  a.s  i 
V. bole.  Peeondly.  the  det-erioration  in 
the  value  nf  money  which  the  wai 
has  bronghf,  nni.st.  be  par.a!. 

lejed,  sooner  or  later,  liv  a  rise  In 
monetary  dividend.s. 

So  even  It  fiAcd  irjtere.st  l.vs'ier,  d.' 
f-all,  thore  i.s  rearon  to  exrM»i-t..  ord'n- 
.'('■y  .shares  to  gain  at  least., a.  nega- 
f.'e  advantage  bv  holding  their  own 
More  probably  we  .shall  see  the  tuxe.-t, 
intej-e.st.  and  erpniy  I  'U've',  piarsumg 
divergent  eoursis. 

The  Shorl-Teptn  View 
So  m'leh  for  a  'onef  outline  of  she 
genera]  inve.stinent,  picture  which, 
may  emerge  if  1943  really  doe.s  bring 
us  the  victory  for  whieh  we  all  long. 
'Vhai  of  the  .siHirter-term  viei?.-;  j 


TMp  miglif  of  for  viefory  m  wor,  progroii  ir  Eh*! 

pcflce  to  follow  it,  hos  jusf  been  tnereosed  bv  one  of  »he 
greotesE  <yet  most  sccref)  engineering  feots  of  modern 
times  —  "fhe  extension  to  fhc  Shipsbow  power  devclopmeni 
borncssing  fhc  turbulent  Saguenay  River  in  the  Province  of 
Quebec  Eo  provide  on  odditinnol  1,200,000  horse  power  bv 
fhe  end  of  this  ycor. 


The  Foundation  Company  i»  proud  fo  have  acted  a«  general 
contractors  for  the  Aluminum  Company  ef  Canada  Limited 
on  this  stupendous  project.  The  quantities  of  moterioU 
used  and  the  handicaps  overcome  stagger  the  imagina¬ 
tion.  Broiling  hcot  end  arctic  cold  were  token  in  stride  os 
the  coll  went  out  to  meet  whet  oppeored  to  be  on  impesiibln 
schedule.  Power  wos  gcncrotcd  in  eighteen  months  — •  holf 
the  norma!  time. 


OF  CANADA 

LIMITED 


tORONtO 


MONTREAL 


HALIFAX 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRLARY  19,  1945 


li 


RESTORATION  OF 
GOLD  AS  MEDIUM 
FOR  TRADE  SEEN 


Kifch  Review  Sees  No  Sub¬ 
stitute  in  Post-War  Econ¬ 
omic  Rehabilitation 


Western  Oil  News 

Report  Big  Expenditure  Planned  on  Drilling  in  Al¬ 
berta  This  Year  by  U.S.  And  Canadian  Interests 
—  Survey  Parties  to  Make  Extensive  Search  For 
New  Oil  Areas. 


$35  PRICE  TO  STAY 

New  York  —  Tlic  longer  the  war 
lasts,  the  more  complex  will  become 
the  problems  of  jx>st-war  economic 
rehabilitation,  according  to  Fitch  In¬ 
vestors  Service  in  its  latest  Market 
and  Business  Forecast.  And  the  more 
difficult  will  it  become  to  devise  ef¬ 
fective  solutions,  which  must  be  dc- 
vUed  if  a  secure  foiuidation  is  to  be 
laid  for  lasting  peace  and  a  better 
world  order. 

As  tlic  worlds  financial  giant, 
wuth  .$24  billions  of  gold  at  its  dis¬ 
posal,  the  United  States  will  be  the 
dominant  arbiter  of  economic  des¬ 
tines,  this  authority  believes.  At  this 
stage,  what  the  ultimate  decision  of 
the  American  i)eople  will  be  i.s  prob¬ 
lematical.  but  the  problems  are  in 
clear  enough  focus — they  will  revolve 
around  nationalism  as  against  Inter¬ 
nationalism.  managed  currencies  as 
against  gold  remonetization,  free 
trade  as  against  protectionism— loans 


1  ^  Development  of  known  oil  fields  and  exploration  for  new  ones  in 
I  Canada's  far  north  initiated  in  1942  will  be  carried  forward  on  an  even 
:  larger  scale  in  194.3  under  joint  Canadian  and  U.S. A.  auspices.  One  .shallow 
I  Devontan  shale  field  is  reported  capable  of  producing  more  than  3,000 
barrels  dailf  with  drilling  continuing  in  this  area. 

Largely  financed  by  American  with  the  co-operation  of  Canadian  and 
United  States  major  companies,  the  entire  program  is  understood  to  involve 
expenditure  of  millions  of  dollar*  and  to  involve  extensive  wildcat  drilling 
on  numerous  prospect  areas  within  reasonable  transportation  distance  of 
the  Alaska  highway.  Concurrently  geological  survey  parties  will  be  in 
the  field  to  search  for  and  map  new  potential  oil-boaring  areas. 

+  ♦  ❖  1  Imperial  Hudson  Bay  No.  14.  in 

Despite  restrictions  in  civilian  use:L.S.D.  13  8-21-3wa.  Foothills  No.  13 
of  gasoline,  it  is  understod  that  pro-  in  L.S.D.  15.  27-20-3w5  and  Homo 
duction  of  Canadian  oil  refineries  in '  Millarviile  No.  13,  in  L.S.D.  15  28- 
1912  reached  a  new  high  level  for  203\v5.  All  are  in  the  north  section 
all  time.  The  refineries  have  been  of  the  field, 
colled  upon  to  fill  heavy  demands  ♦  +  ♦ 

for  aircraft  and  other  thansport  use. 


Majormica  Mines  To 

Step  Up  Mica  Output  ■ 

Toronto  —  Production  of  amber  ■ 
mica  at  the  propert-'  of  Majormica  j 
Mines  will  be  substantially  increased  | 
in  the  near  future,  according  to  offl-  I 
cials  of  the  company.  Twenty-one  | 
tons  of  heavy  machinery  arr||’ed  ‘at  | 
the  property  this  week  after  being  I 
delayed  by  severe  snow  conditions.  I 
The  company  has  been  producing  for 
some  time,  stock-piling  su'bstantial ! 
quantities.  ' 

Recent  mining  operations  have  : 

I  opened  a  high  grade  vein,  from  which  | 
unusually  large  crystals  are  being 
mined  daily,  officials  state.  This  tj-pc  ! 
of  mica  is  urgently  needed  as  insulat¬ 
ing  material  in  the  manufacture  of 
airplane  spark  iriugs. 

Canadian  and  United  Btatc.s  re¬ 
quirements  of  amber  mica,  formerly 
were  partly  filled  by  imports  from ! 


MINE  RESOURCES 
OF  MANITOBA  NOT 
YET  PLAYED  OUT 


Institute  Meeting  Told  of  Im-' 
portant  New  Deveiopment.s  I 
In  Past  Year 

i  .MAJOR  DISCOVERIES 

Special  ('orrri»|>omlfMre 

Winnipeg. -your  major  mineral ' 
discoveries  -  all  of  thc.’n  on  pro.s- . 
peeling  ground  lhat  hart  been  ' 
tramped  over  for  20  or  25  year.s  --  j 
featured  mining  rtcvelop.ment.s  in  ■ 
1942,  a  meeting  of  the  Winnipeg! 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offica: 

SOREL,  QUE. 

Executive  Office: 

1405  PEEL  STREET  ■  •  MONTREAL,  DUE 

iNQuiRias  iMvira* 


Madagascar,  but  due  to  transporta-  j  branch  of  the  Canadian  Institute  of 


tion  difficulties  domestic  sources  are 
now  being  exploited. 

Majormica's  property  is  located  m 
the  micabelt  which  runs  northeast 
from  Kingston  and  lies  about  a  mile 


,  ,  ,  .1  South  Turner  Valley  teat  North- '  Lxim  the  Lacey  Mine,  owned  and  op- 

incluaing  fuel  oil  and  lubricating  oils,  |  west  Hudson  Bay  No.  *12  has  .joined  crated  by  General  Electric  Company 
the  ^owtn  in  the  market*  for  which  I  11,^  of  Valley  wells  now  in  to  supply  that  company's  require- 

fn  addition,  various  j  the  Mad’son  limestone.  The  lime  ments  of  high-grade  mica. 


-Mining  and  .Metallurgy  w  as  told  la.<t 
week  b\  .1.  P.  de  Wet.  .secretarv  of 
the  Monitobn  Chamber  of  Minci*. 
The.se  di.scoverics  were; 

1.  Chromite  deposits  in  the  Bird 
Pviver  area,  southeastern  .Manitoba; 

2.  A  large  body  of  gold  ore  oul- 


Clip  of  the  vein,  two  oreshoots  are 
known  to  extend  down  toward  No. 

10  level.  Drilling  will  l>c  undertaken 
a;  that  point  when  tiie  lower  orebody 

11  delimiied.  The  a;-«a  between  tiiesc 


tion  company  at  Snow  Lake,  north- 

derivations  of  crude  oil  commg|;«s  c*OTfirmed"a^^^^^^  '  . . . -  ,  ern  Manitoba; 

under  the  hwd  of  petroleum  pro- 1  elevation  of  3,303  feet  below  sea  j  4  TnlH  la-l*  3.  A  new  body  of  oopiK'r  ore  found 

ducts  were  turned  out  on  «  much ,  level  The  well  is  located  in  1  S  D  i  R»Oln  Lets  .>n  the  Thompson  claims  by  the 

larger  scale  than  ever  before  inig  8-18-2w5th.  quarter  of  a'milel  A  Drilling  Coillracl j  Bay  -Mining  and  .Smelting 

Canada.  It  is  e.xpected  that  similar  goulb  of  the  Northwest-Hudson  Bay '  _ T  '  compan.v,  about  4'..  miles  from^ 

conditions  wull  prevail  through  1943.'  .\-o,  2  producer  and  at  the  same  dis- 1  Toronto.  —  Armistice  Gold  .Mines  i  i  ,  i 

^  J.  J.  I  .  .  I  _  4.  A  low  grade  coptiei  deposit  lo- 

cmed  by  Sherrill  Goidon  Mines  on 


lined  bv  the  How  e  Sound  Explora-  '  joints  is  unpro.spected.  and  drill 


A  geological  report  has  just  been 
prepared  cn  the  property  by  -\rthur 
Lakes.  M.E.,  who  has  had  23  vCar.s' 
practical  experience  in  the  district 
The  report  localizes  two  broad  brlis 
of  favorable  foilhatlon.  known  as  the 


ii.g  will  be  conducied  from  siation.s  j  Nobie  Five  and  Surprise  zone.', 
prepared  at  the  1,000.  1.300.  1.400  and  ‘ 

1,600  foot  levels. 


j  Woi'k  is  being  financed  by 
I  Frontier  Mine.s. 


Gold 


+  4'  -}• 

The  200  tank  cars,  which 


tance  cast  of  tlie  North weet-Hudson 
the  I  Bay  No.  6  producer,  It  i*  located 


is  reported  to  have  received  an  I 
order,  will  be  used  to  serve  the  oil  | 
industry. 

*  +  ♦ 

Calgary.— The  Royalite  Oil  Com-i 
pany.  Imperial  Oil  subsidiary,  will ' 


+  + 

Home  -Nfillarville  No.  13  in  L.S.D. 
9  33-20w5th,  topped  the  Madison 
during  the  week-end  at  6,387  feet. 
♦  4" 

At  Ro>alite-Low ery  No.  1  tin  1-25 


loT  physical  reconstruction  and  re- j  Canadian  Car  &  Foundry  Company  dose  to  the  crest  of  the  structurcr 
si.oration  of  international  trade,  fur-  ■  -  ■ 

tlicr  huge  credl.s  to  Gi'cat  Britain 
to  aid  her  in  regaining  the  economic 
strength  requisite  to  Jicr  role  as  a 
joint  partner  in  world  .stabilization. 

"In  our  opinion  the  probabilities 
favor  the  following,  says  the  review; 

"Gold  will  be  fully  restored  to  its 
pre-war  function  as  the  best  inter¬ 
national  medium  of  exchange  and 
stabilizer  of  trade,  used  in  settlement 
of  International  trade  balance.s  and 
of  otlier  obligations.  No  substitute 
has  been  found  that  would  find  equal 
iiniverial  acceptance  ns  a  measure 
oi  value  and  for  the  monetary  back¬ 
ing  of  currencies, 

"The  present  price  of  $33  per  ounce 
wTU  be  maintained,  as  further  de- 
vamalioii  would  disturb  intcrnatlon- 
ai.  economic  relations  t.o  our  disad- 


Toionlo.  —  Armistice  Gold  .Mines  i 
ha.s  let  a  diamond  drilling  contract' 
for  deep  test  holes  to  a  vertical  j,,  „ 
depth  of  around  1.500  feet.  Thej 

company  engineers  have  decided  on  ■  Still  Big  Reward* 

this  policy,  following  considerable 

Had  the  impression  lhat  Manitoba 


MINING  MARKET  RECORD 

TrantlKtion*  on  'TORO-NTO  STOCK  C.XCHANOR 


I.E.";!  Sale 


test  extensions  off  the  adjoin  n.g 
Kerr  Addison  Gold  Mines.  The  Ar¬ 
mistice  ground  is  to  the  west  and 


-Addison  where  important  achcclite- 
gold  deposits  arc  reported  newly 
found. 

-\n  official  of  Armistice  Gold 


start  it.s  seventieth  well  In  rurner’i}  5  ll-203w3th,  analysis  of  forma- 1  on  a  northwest  corner  of  the  Kerr 
V'.iUey,  according  to  the  weekly  re-,  non  .samples  showed  upper  parous 
port  of  ihc  Alberta  Conservation '  i>ctwpcn  7.878  and  7,920  feet,  with 

I  plrosity  graded  a.s  ''fair.'' 

A  drilling  permit  for  Royalite  No.  -j, 

iO  has  been  i.ssucd  by  the  board.  |  The  .N'orthend  Petroleums  No,  1  Mines  slates  that  the  company  has 
It  will  he  located  in  srubdlvision  11 ;  well,  which  topped  the  Madison  made  a  firm  undertaking  agreement 
of  section  22,  Iqwnship  20,  North  ‘  several  weeks  ago  at  8,928  feet  and  on  a  block  of  100,000  treasury  share.s  ; 
1  urner  Valley.  ‘  halted  at  8,949  feet,  is  still  listed  as|  which  will  provide  $.30,000  to  the, 

^  *  j  "wniting  for  casing.  '  company.  Further  options  on  treas-' 

Well  authenticalcd  reports  sug- .  4^4,  1  ury  share.s  have  also  been  made 

gest  an  oil  drilling  and  road  build-'  Miracle  Royalties  -No.  3  which  which  will  supply  the  company  with! 
ing  program  on  a  vast  scale,  repre-  topped  the  -Madison  at  7.870  feet.  I  abundant  fund-s  for  a  long  campaign.! 
seniing  an  outlay  of  several  hundred  drilled  a  good  90  fool,  upper  porous.  1  if  all  are  exercised.  I 


'vas  prospected  out.  The  fact  tha’ 
all  four  of  llic.se  discoveries  weio 
made  on  ground  which  had  been 


Slocks— 
-Mdermac  .  . 
.\mm.  Gold  . 
-Anglo  Ilur.  . 
-Vslona  Que. 
-Aunor  ... 


prospected  and  tramped  ovei-  for  20  '  Aquarius 
or  25  years  should  convince  Iho.m  I  Bagamar 


-Sales 

76,002 

l.OOO 

1.50 

7.100 

7.0.50 

19.0(V1 

.53.90!> 


thousand  dollars. 


,  .  projected  for!  w'cnt  back  into  the  Fern'e  .shale 

aiuagc.  We  hold  about  $24  billion  I  i  ^''ailing  arrival;  Rp„„,.|, 

old.  almo.st.  7,5  ncr  cent,  of  the  total  '  .  ‘  addi-  of  a  whipstock  to  permit  side-  track- 1  Doallie  Uoltl  Keporl. 


that  there  are  still  substantial  ro-  !  Bankfieid . 

wards  for  those  who  prospect  wit.'i  I  .Aletais 
know  ledge,  e.xperience.  using  sound  i  Bear  E.xpl. 
principle.s  of  gcologv  and  fighting 
through  discouragements. 

-Metal  production  in  1942  was 
down  from  that  of  1911,  the  respec¬ 
tive  figures  being  $11,791,530  i  pre¬ 
liminary  estimate  I  and  $14,248,330 
This  was  caused  i).\  cessation  of 
operations  by  Gunnar  Gold  .Mines 
and  the  fact  that  Hudson  Bay  -Min- 


Bealtie  Gold  . 
Bidgood  K.  . 
Bobjo  .... 
Bonetal  .  .  . 
Bcalorne  .  . 
Broulaii  .  .  . 
Buffalo  Alik. 
Buffalo  Can.  . 
Bunker  Hill  . 

.  I  Can.  -Malartir 


gold,  almost  75  per  cent  of  the  total 
known  gold  holdings  of  Cciiiral 
Banks  and  Governments  in  the  world 
and  it  is  therefore  to  oiu'  interest 
to  maintain  the  stability  of  its  value. 

New  Large  Loans  Needed 

"Our  dominant  position  in  the 
post-war  economic  world  by  virtue 
of  oiu-  monetary  wealth  and  our  in- 
diustrial  and  natural  resources  makes 
it  inevitable  that  we  shall  play  the 
major  role  in  the  revival  of  peace¬ 
time  business  and  reconstruction  in 
the  United  Nations  and  possibly  also 
in  the  former  enemy  countries,  if 
proper  -safeguards  would  make  lhat 
jwssiblc.  Much  of  the  lend-lease  obli¬ 
gations  will  probably  have  to  be  can¬ 
celled  and  new  large  loans  to  -be 
made.  However,  due  recognition 
jiheuid  be  given  the  fact  that  sub¬ 
sidizing  of  customers  has  its  limits  j 
end  lhat  fostering  of  self-help  is  | 
the  more  fundamentally  sound  pro-  ! 
ccdiuc. 

'•There  Is  much  discussion  of  re-  I 
moving  trade  barriers  an.d  the  Stale- 
inent  is  constantly  made  that  we 
nuisl  buy  if  we  wish  to  sell.  Tliat  is 
a  dangerous  half  truth,  since  as  a 
matter  of  fact  much  international 
trade  does  not  move  in  just  two  di- 
redtions  between  nations,  but  through 
many  round  about  clianncLs,  de¬ 
pending  uixm  the  competitive  na¬ 
ture  of  the  products  involved.  j 

"Removal  of  trade  barriers  is  cer- 
4a  nly  desirable  where  no  valid  rea¬ 
son  exists  for  their  maintenance,  but 
care  must  be  taken  not.  to  open  our  1 
<ioors  to  destructive  Imports  from  \ 
low-cost  countries.  The  right  of  every 
nation  to  protect  its  domestic  living 
standards  must  not  be  challenged. 
With  that  proviso,  the  renewal  and 
extension  of  reciprocal  trade  treaties 
Is  to  be  commended. 

"Mucli  will  of  couj-se  depend  upon 
Great  Britam's  post-war  commercial 
and  financial  pollcie.s.  It  is  clear  that 
she  will  and  must  strain  all  her  ef- 
lori.s  to  regain  her  pre-war  interna¬ 
tional  trade  position,  but  it  is  rea- 
zonablle  to  assume  that  her  splendid 
record  in  the  war  wdll  be  followed  by 
equally  sincere  co-operation  in  peace 
to  the  end  that  the  two  greatest  in¬ 
dustrial  nations  in  the  world  may  lay 
the  foundation  for  a  better  world 
order.  Certainly,  there  is  a  practical¬ 
ly  unlimited  field  for  trade  expan¬ 
sion  in  the  vast  potential  markets  of 
China,  Russia.  India,  North  Africa 
and  Latin  America,  as  soon  as  the 
sliadow  of  war  Is  lifted  permanently 
from  the  nations  of  the  world." 


-•hipslock  to  permit 

lional  drilling  i.s  anticipated  50  miles  I  ing  of  about  100  feet  of  lost  drill- 
north  of  Fort  Norman  in  the  North- '  pipe.  The  well  is  bottomed  «t  8,250 
west  Territories  and  the  laying  of  a  feet,  with  Madison  contact  repeat!  Toronto  —  Beattie  Gold  Mines  re- 
small-diameter  oil  pipe  line  400 1  expected  about  8,300  feet.  pons  an  operating  profit  of  $715,152 

miles  westward  to  Vt bite  horse  and  I  +  .year  1942.  after  providing  for 

construction  of  refining  facilities  at  Imperial- Armelgra  -No.  1  has  top-|ta.xcs,  but  before  allowing  for  write- 

ped  the  Mad'son  limestone  around 
3,124  feet,  with  a  show  of  crude  oi! 
being  obtained  in  the  core.*  just  bc- 


I  the  later  .point  i.s  expected. 

I  There  ate  reports  this  ITne  might 
{  be  extended  to  Fairbanks,  Alaska. 
I  4  +  -4 

I  Oknlta  Oils  has  been  granted 
i  special  depreciation  allowances  by 
!  the  Dominion  Government  to  enable 
it  to  conduct  exploratory  drilling  in 
the  Stoncy  Indian  Reserve  area,  43 
miles  west  of  Calgary. 


;  ing  and  Smelting  company  drew 
I  more  from  the  Saskatchewan  ores  •  •  •  • 

f  I  from  -Manitoba.  ,  Lential  Patiicia 

-Sharplv  Loner  I  roflt|  .Saskatchewan  leiurns  were,  re-  Central  T^orc.  . 

I  spectively,  ,S  16. 020.. 3 30  1  prelirniiiary  j  *■ •  • 
jeslimalei  for  1942  against  $11,610,-! 

MX)2  for  1941.  The  combined  output  j 
I  from  belli  provinces  w  as  about  S2,-  1 
[  000,000  higher  than  in  1941,  in  spile 
■  of  clo.sing  dow  n  the  Box  gold  mine 
i  in  Sa.skaichew  an.  The  returns  foi’j 
both  province.s  were,  I'cspeclively,  i 
!  .527,81 1.860  (preliminary  estimate)! 

I  in  1S42.  against  .$23.858..3.32  in  1941.  j 


offs,  as  compared  witJi  $965,059  on 
the  same  basis  in  the  previous  yea;'. 

Operating  profit  for  the  fourth 
low  the  contact,  riie  witU  is  now,  quarter  was  $153,386.  the  lowe.st  for 
bottomed  at  3.1.30  feet,  wailing  arri- 1  any  quarter  of  the  year,  due  to  in- 

val  of  "jeep”  for  an  electro-log.  creased  operating  expenses,  wliicii _ _ _ _ _ 

imperial-Grantham  No.  1.  at  3,218 1  equalled  $2.43  per  ton,  compared  with  „ 
feet  after  topping  the  -Madison  at;  an  average  of  $2.31  for  the  first  nine  welter  Tliial  l^liaiTer 


T-.  _  ,  -•■'^08  is  delayed  while  repairs,  thg  y^a,. 

,>anj  undertakes  w  start  work  b.v !  “3m"J*r  aNBS"’R«Mrve  No.  1  Is  MMOM  n?  tlw"  H,n3 

A-!,".  '»  '“HOrimn*  below  2,611  IT.  “do®  ijin,  1b,  IS 

now 


For  lieltrli  UoM  .Vl'ines 


Cbiomiimi . 

C'oclienour  Willans. 
t'oniaurum  .  .  .  . 
C'on.s.  -Smelters  .  . 

■Denison . 

Dome . 

Uuquesne . 

lia.st.  -Maiaitic.  .  . 

KIdorado . 

!•  alconbridge  .  .  . 

Krimcoeui . 

(iillie.s  Lake  .  .  .  . 

Glonoia . 

( lod's  l-ake  .... 
- '  ( loldale . 


two  quarters.  Tonnage  handled 


about  $75,000.  Sullivan  Creek  No.  1.  now  bot- 

*  'ff  I  tomed  at  516  feet,  has  run  and  ce- :  .y,.  nf  tho  voa.- 

The  number  of  Turner  Valley  mented  surface  string  of  13l»-inchi  smallest  of  the  yeai. 
drilling  wells  was  boosted  to  ‘21  in  casing. 

I  he  last  week  with  the  spudding  in  j  ..  i), 


of  three  new  wells; 


OIL  ROYALTIES 


Supni)**  by  The  Oil  Royalty  Oeoloti 
Auociolien  of  Ontorio. 


Toronto.  —  Leitch  Gold  Mine..  1 1  j.-  ,1 
I-iiiiito<l  reports  gold  production  of ,  '  ;°|d 
$250,851  for  Hip  three  inonlhs  ended 
December  31,  1942.  compared  with 
$242,711  in  the  previous  quarter. 

-After  deductions,  incluoing  $107.- 
...  117  for  operating  and  adniiiiistia- 

.4snazu  Output  Lower  .  tive  expenses.  $16,282  for  depreeiK- 
-  i  tion  and  $34,500  for  taxesi. 


( loldeii  ( late 
Graiidoro  .  . 
Gunnar  .  . 
Halliwcll  .  . 
llaliiior  .  . 
Hard  Hock  . 
net '  •  •  ' 

Placei'  Devolopmeni,  Ltd.,  advises  I  profit  of  $84. .356  w-as  shown  oompar- ' 


Pato,  Production  Lp 

Anglo-Canadian  Oil  Co.  and  asso-  i 
elated  prciducing  companies  gross  I 
revenue  experienced  a  decline  dur- 

m3l''^F?r *the‘'Tea?‘^Stfrv''^ue  during  the  three  months  to  Feb-  '  ed  with  $74,0^  in  the  quarter  ended  |  J 

-  ’  ’“i->  Consolidated  I  September  30.  1942 


RETAIJ-  rniCB  LIST 
I'RUUltlXO  ROlALTIKSi 

.Tan.  Offering  Paid 
Quota  rrieh  Dec. 
-Namp:  .Approx.  Ter  1%  rorl'c 

•U’o  -No.  I  (iros.s...  •10(1  $  .  .tlOo.46 

•Vita  Oil  Inc.  -N'o.  1 


crude  oil  deliveries  was  $906.454 i Consolidated ,  S 
compared  with  $1,203,321  in  the'  pre-  !  .  Dredg-iig,  Umited.  dredged 

vious  year.  2.208.000  cubic  yard-s  for  a  recover.'’  I 

^  of  25.309  ounces  of  fine  gold  and  re- 1  71 


Production  for  the  whole  of  iqpj i 
as  around  .$974,711  against  .$974,-;  ’  ’  ‘  '*■  ''’ 


<<ro.*.«  . 

•Vlt  i  Oil  Inc.  -X'o. 

Net  . 

.\lta  Oil  I  lie.  No. 


t),') 


4. MO 


Loitcli  Gold  Reports 

Better  194'2  Results 


Toronto.  —  Leitch  Gold  Mines, 
Limited,  rcporls  gold  production  of 
$2.50,851  for  the  liv.ce  months  ended 
December  31,  1942,  compured  with 
.$242,711  in  the  prcviou.s  quarter. 

After  deductions,  including  107.- 
317  for  operating  and  administrative 
c.Npcn.ves.  $16,282  for  depreciation 
.Tld  $.34,500  for  ta.NCs,  a  net  profit 
of  $81,356  was  .shown  compared  with 
.$74,085  in  Hie  (luartcr  ended  Sep¬ 
tember  30,  1912, 

Production  for  the  whole  of  1942 
va.s  around  i974,771,  as  compared 
Willi  $801,723  in  1341. 

Goniauriim  Profits  Off 

Final  Quarter  Of  194-2 


Toronto.  —  Income  of  .$358,136  is 
reported  by  Coniauruni  Mines  for 
the  final  quarter  of  1942,  compared 
with  $388,141  for  the  third  quarter. 
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*■28.0(1 

K.-i.st  Crest 

X'o.  6 

1 

Pfd . 

.  135 

48.00 

Intlopcnilcnt 

No.  I 

Pfd . 

.  200 

3,300.00 

99.79 

Iiiilependtnl 

.X'o.  1 

(iro.-.s  . 

.  2(H) 

$.7.03 

Slajor  Oil  Inv.  No. 

1  Pfd . 

. )'.>0 

i,3))().00 

35.20 

jr-ijor  Oil  In 

.  Ng. 

1  Oi-o.ss  . . . 

.  P.’O 

43.81) 

Miijor  Oil  in 

.  No. 

3  Net  . 

.  500 

.5.200.00 

105.(10 

Mujof  Oil  Inv.  No. 

'J  (}rof*r.  .  .  . 

.  500 

a'Jfl.OO 

-Mojor  Oil  In 

■.  No. 

::  Not  . 

.  S20 

$.300.00 

260.40 

Major  Oil  In 

.  No. 

3  Oro.-».s  ■ . . 

.  820 

352.00 

MsJ'>r  Oil  Inv.  -X'o. 

4  Net  . 

.  140 

Major  (.)il  In 

.  No. 

4  Gi-o.s*  .  . 

.  jio 

•62.$0 

Mojor  (4U  In 

'.  No. 

7  Pfd . 

.  .700 

7.000.00 

240.40 

Miijor  Oil  In 

.  -No. 

7  CJro-'-s  .  . . 

.  500 

216.'»n 

-Major  Oil  tn 

•,  No. 

7  Dfd . 

.  m 

3.  soo.no 

Miijor  oil  Inv.  No. 

8  PM . 

. .  o25 

5,I»O0.O0 

118.  to 

■M  ijor  oil  ln\ 

.  .v<». 

S  (jro.<tK  .  . .  . 

.*« 

130.09 

.M.sjor  Oil  ln\ 

.  .No, 

S  Dfd . 

.  025 

l.$(10.0O 

Major  Oil  ln\ 

.  No. 

!i  Pfd . 

5,200.00 

-M.ojor  Oil  Ini 

.  .X’o. 

0  <  iros.R  .  .  . . 

.  S.'iO 

151.00 

Miijor  Oil  lin 

.  No. 

0  i'fd . 

'J 

Miracle  No.  t 

Net..  '>V> 

3.800.00 

90.0) 

MlracJo  No.  1 

(Jross  .'>8:7 

101. .7-4 

Miracle  No.  - 

PM..  ‘J20 

3., 300  00 

1.70.19 

Mlrarln  No.  2 

Gross  220 

4,.S00.00 

1^7.40 

Renown  No.  1 

Pfd..  no 

:i7.Bj 

'VInaltn  No.  ’ 

Pfd.  SO 

27.00 

'i'l'ln  Valley 

N’o:  •- 

. 

.  ioo 

98.18 

Shell  Exploration  (Alberiai  has 
staked  location  for  its  initial  Her- 
ronton  area  lest  in  the  centre  of 
L.S.D.  8  l-21-26w4  about  30  miles 
southeast  of  Calgary,  and  some  20 
miles  east  of  the  New  Ranchmen's 
Aldersyde  test. 

The  new  well  wilil  be  driPe.l 
6*-’i  under  the  name  of  ShcII-McWilliani 
;  No.  1,  with  completion  depth  in  the 
I  Madison  limestone  expected  to  be 
I  between  6,000  and  7,000  feet.  .She'.l 
i  ha.s  called  for  lenders  for  the  drii- 
I  ling. 

I  -b  <•  -f 

Plans  for  development  In  the 
I  -Athabaska  area  of  northern  Al¬ 
berta,  under  way  since  last  fall 


covered  with  its  hydraulic  units  3,386  • 
ounces  of  fine  gold.  The  value  of 
the  total  production  for  the  quarter 
w^l«  $1,011,324  (U.S.  dollars!  which 
compares  with  ,$864,396  (U.S. dollars) 
in  the  previous  quarter,  and  $770,490 
(U.S.  dollars)  in  the  corresponding 
quarter  of  1942. 


711  against  $894.7‘23  in  1941. 

-4qiiariii8  Porcupiiu*  In 

Heallhv  t’aisli  Position 


.lack  Waite  . 

I  .lacola  .Mine.s 
:  .las'on  .Aline.s  . 
!  Jcllicop  .  .  . 
.1.  M.  Cons.  . 

'  i--err  -Addison 
I  Kirk.  Hudson 
Kirk.  Lake  . 


Toronto.  .Aquanu*  Pon-upine 
Gold  -Mines.  I.iniilcd.  shares  of  which! 
were  listed  on  the  Toronto  StockI  ,  Dufault 


During  the  same  quarter  Asnazu  I  during  )iast  week,  had  on 


Go’d  Dredging.  Limited,  handled 
954,500  cubic  yards,  for  a  recovery 
of  3,306  ounces  of  fine  gold,  equiv¬ 
alent  to  $122,710  (U.S.  dollars)  as 
against  $192,533  (U..S.  dollars)  in  the 
preceding  quarter,  and  $242,270 
(U.S.  dollars)  in  the  same  quarter 
a  jiear  ago. 


Lake  -Shore 
I  Lamaque  Gold 


and  inve.stment.s  valued  a!  .$1.34. 
with  no  current  liabililic.c,  the  com- 1 


L. 


Little  I. 

I  .Macassa . 

I -McLeod  Cocksliutt. 
j  .Mad.scii  Hod  Lake. 


have  culminated  in  arrangements  I  -No.  3  found  only  a  very  sTight  j  vVood  Porcupine  Syndicate. 


for  a  joint  drilling  program  by  the 
Dtca  Syndicate.  East  Crest  Oil-s  and 
Davies  Petroleums. 

The  three  groups  have  poo'ed 
tailing  some  53.000  acre-s,  compris¬ 
ing  all  of  township  66  r23S'4  with 
their  reservations  in  the  area,  lo- 
exception  of  a  few  hundred  acres 
north  of  Athabaska  River,  the 
north  two  thirds  of  twp  66  r23v;4. 
12  sections  in  the  northw’cst  corner 
of  twp  65  r22w4,  and  about  14  sec¬ 
tions  in  the  southwest  comer  of 
twp  66  r22w4.  The  Deca  Syndicate 
holds  the  northeast  and  southwest 
quuarters  of  each  section;  East 
Crest  the  northwest  quarters;  and 
Davies  Pete  the  southeast  quartets. 

The  projected  program  calls  for 
ten  wells. 

♦  4-  4> 

Dcca  has  purchased  a  light  poit- 


trace  of  the  productive  sands,  and 
no  prospect  of  developing  commer¬ 
cial  oil  production. 

*  ife  * 

The  well  has,  however,  provided 
further  valuable  geological  data  on 
the  fle'd,  date  which  may  prove  of 
considerable  value  in  locat'ng  fur¬ 
ther  tests  in  this  area.  The  com¬ 
ments  made  in  the  “Oil  Bulletin” 
survey  of  Taber  last  Sept.  25  still 
apply.  That  survey,  in  part,  com¬ 
mented;  ‘‘To  briefly  Summarize 


December  31.  1942.  bank  balances,  ^ 

I-obcl  Oio  .  . 

panj  s  listing  application  disclose.^.  ' 

Cash  amounted  10  $1,937.  while  in¬ 
vestments.  at  cost  of  $2,793.  con¬ 
sisted  of  the  following  i-sue?;;  27,1(10 
shares  Pre.ston  East  Dome.  2.100. 
shares  Dome  Mine.s.  900  share.-;  I'l-  ‘  '  • 

lernational  Felroieum  and  100  uniis;  ' 

.Mclnt.sre  .  . 

-McKenzie  H.  . 
-McLellan  .  . 
-Vic'Viltie  .  . 
-McWaitei.s  . 
Aiiiiiiig  Corp. 
-Moiieia  .  .  . 
Inspiration  . 
Negus  .  .  .  . 
-Niplssing  .  . 
-N'oi-anda  .  . 
Normetal  .  . 
.North  Can  . 
O'Brien  .  .  . 
Orticga  .  .  .  . 
Ont.  -Nickel  . 
Famour 


Company  i.s .  capitalized  at  .i.OOO.- 
000  shares.  $1  par.  with  3. 1.57.8 IT 
shares  outstanding  at  the  year  end. 


Planning  For  Sale 

Of  -\avboh’.6  .4.6!?cts 


Toronto;  Milling  of  available 
broken  ore  at  Na'bob  Gold  Mines 
I  has  been  completed  and  the  mill 
'  has  been  shut  down,  according  lo 
i  E.  G.  Clarkson,  receiver  and  niaii- 
'  ager.  The  next  step  will  be  offering 

j  of  the  property  for  sale.  . . 

I  The  company  has  outstanding  an  pa’ri'ai'jp,,'  yjai. 
!  issue  of  six  per  cent  mortage  deben-  .  . 

j  tures  secured  by  a  floating  charge 
j  on  its  property  and  other  assets, 
i  Total  indebtedness,  it  is  understood, 

'  amounts  to  approximately  $150.(Xi(i. 
i  It  is  too  .soon  to  ascertain  if  a  sur- 


tJiis  is  slated  to  arrive  shortly.  It  is 
!  capable  of  drilling  to  around  2, .500 


•  November  riodiiclioii. 

DRILLING  ROYALTIES: 

Offering 
Drill  Prii-e 

-N'ainc:  Depth  per  I'i 

llonaventure  PM... 
nonaventui'C  Cji-o.s.s 
.Maryland  Pete  Pfd 


HO?,?,  J.I.ftlO.no 

«(»;«  (i.nno.oo 
.M)(S)  4,:!T.5.0(i'* 
Majol-  Oil  Inv.  No.  6  PM.  S.KOD.OO 


Tonnage  tctallcd  33,920  and  aver-'  Major  on  Inv.  No.  «  (ir.  Sbzz  6..'>n(i.(K) 

.  X-.  „  .  . .  n  00 


Mh-aole  'no.  0  o.'';;-.:;:;:  ?: 

1  .t9,240  Ions  and  avn-  NortlKlonnitl  No.  'l  Pfd.  SSjO  4, 


age  per  ton 
traslcd  w  th 
age  of  .$9.89  the  preceding  quarter. 
Costs  for  the  fourih  quarter  were 
equal  lo  $6.65  per  ton.  against  $6. '29 
a  ton  for  the  third  quar'ier. 

After  taxes  of  $194,794  and  in¬ 
cluding  non-operating  income  of  .$3,- 
241.  net  profit,  before  dopreciotion 
and  write-offs,  amounted  to  $39091. 
equal  to  3  2  rents  per  .«harc,  com¬ 
pared  with  $95,219  and  3.3  cents  a 
share  the  previous  quarter. 

Net  profit  before  depreciation  and 
write  offs  lor  1942  amounted  to 
$115,623,  equal  to  45  cents  a  share. 


Noi'tboloiimcl  No.  I  Ifl'-I.  SiSjO 
Nortlielonmcl  .Vo.  1  tii-oas  .SkoO 
.Vortbenrt  Petp  No.  t  Pfd..  SIM!) 
Northcnil  Pete  No  1  Dfd.  SMI) 
Northenrt  Pete  No.  I  Or.  SMI) 
Nortlicnd  Pete  No.  S  Ptd.  04.70 
Noi-t)i(‘nd  Ppto  No.  2  Gr.  0-1.70 
National  Vulcan  No.  1...  0800 
Ne-w-  llanchnicn's  Pfd....  1T70 
Dinplro  Pfd.  (Ontario  -Vereage 

Koyally  —  .7!)  "cllat . 

Hi.  'Teat  Ptroleunis  I’fd. 

(AercafTP  Royalty — 0  wells) 
Kin.sPlla  I,ld. 

(.Vi-rrago  Royalt.' — .'i  wpll-,! 

(.Stock  Bonu.D 

•Pegged  Price. 


,600.00 
4. .$00.(10 
-.MOO.  no 
7.200.00 
.1,000.00 
1.-1(10.00 
4,100.00 


4.37,7.O0* 
3. 200. 00* 

l,i00.()0« 

3.600.00* 

2,  lOo.OO' 


Taber  development,  it  can  be  stated 
that  the  area  has  as  yet  been  far 
from  adequately  tested,  and  that 
the  results  so  far  obtained  fu'ly 
justify  an  e.vtensive  exploration 
program.  The  principal  prospective 
oil  horizon  is  the  .Jurassic  (the  Sun¬ 
burst  and  Ellis  sections  overlying 
the  Madison).  The  Jurassic  zones 

are  apparently  .subject  to  local  vari- ,  ,  .  .  .  . 

ations  over  sliori  distances  in  thelP’^!'  H'ailahlo  fot  the  di.siii- 

Taber  area,  with  the  lesult  that  I  but!on  lo  shareholders, 
wide  variation  in  outcome  i.s  likely  | 

,  I  at  wel’s  drilled  in  adjacent  loca- ,  Maepic  iSx  iKlipalP  Is 

^  !  lions  The  failure  of  Hi-Test  No.  3, 1  u  ’  .  12....  W..,.L 

rhe  -Atha-Dome  No.  2  lest  1  therefore,  while  disappointing,  can- j  '  W  (H  k 

drilled  in  the  Athabaska  area  some  iiot  be  cons-dered  as  condemning'  7.  T"  „ 

years  ago.  in  L.S.D.  4  15-66-‘23w4  '  the  area  !  1  oronio,  —  Magpie  Prospecting 

(in  the  heart  of  the  Eeca-Ea’t  '  +  ;  Syndicate  is  preparing  for  a  pro- 

Crest- Davies  reservation)  to  ’a  I  The  latest  weekK  repai  r  of  the  |  S''^")  of  development  on  its  pro^^rty 

depth  (If  2,504  ft.  Fairly  heavy  gas  |  Alberta  Conservation  Board  listed 

two  we’-ls  in  Turner  V’aHcy  and  two 
wells  in  outside  fields  a.s  testing. 

Tiiey  are  Northeionmel  No.  1  .and 
Royalite-Lowery  No.  1  in  Turner 
Valley,  and  Ram  River  No.  2  and 
Imperial  Armelgra  No.  1.  There  are 
now  205  producting  wells  in  Turner 
Valley,  as  compared  with  177  a  year 
ago. 

+  4-  « 

East  Crest  Oil  Company  adv'se.v 
that  payment  has  been  received 
(-overing  an  additional  .>0.000  shares, 
part  o-f  the  April  1  option  insta'- 
ment.  Balance  of  the  agreement 
comprises  an  op.lon  on  350,000  shares. 

Issued  capita,  .i.s  1.973  587  .-harc-s.  Favorable  Drill  Kcftulls 
IS','''’’*'"’  "”1  Rev"  .Hounlaii.  Pro, 

+  +  ,  ,  - - - 

Production  of  oil  for  the  month-  Vancouver  —  Diamond  drilli 
of  December  in  -Alberta  tota'led  Bcco  Me 
841.860  bbis.,  bringing  the  year's  |  pfopo>'fy 
total  to  10,143.270  barrels.  Revenue 
for  the  month  was  $1  .307.003.  bring 


Poi  roil 
Pickle  Crow  . 
Pioneer  .  .  . 
Powcl!  Hoiiyn 
Premier  .  .  . 
Prcaton  .  .  . 


T,3()() 
42.701) 

2. . 500 
'!3.800 
2-t,T0() 
16,285 

$50 
10.200 
1.125 
11.125 
1 ,000 
6.10(1 
1 .700 

4.120 

7.. 5('H) 

11.1.50 
250 

1.5.7.50 

2.300 
96.5 

8.000 

I.2'2.5 

6.. 5()0 

49.500 
6„5l0 
4.:!6.5 
6,600 
1  .(XX) 
•t.(  00 

65,04.5 

7.. 50(! 
3.!.  700 
66.200 

1.000 

4.325 

4 1 .500 

1.1  to 

7  160 
l.OOO 
3.492 
4. loo 
1.090 

3.300 
1.614 

11.700 
2,(K)(I 
1.400 
1.000 
7.000 

36,711 
600 
6.850 
9,800 
1.17,5 
6.56 
S,6(M) 
10.000 
1 2.4.".() 
11,200 
1.855 
13,900 
73.550 

26.300 

12.700 
405  ■; 

11.000 

6.000 

.500 

17,903 

6.000 

3.910 

3.300 

3.500, 

490 

2.515  • 
22,430 
.500 
13.160 
I.';9,6(K) 
50,200 
6.340 

18.300 
46,800 

3.350 

4.910 
3,860 
3,150 
2.7(K) 

13.94.5 


High 

Low 

Tuesday  Change  High 

Low 

.1;; 

.l-J'y 

.14’-: 

—  4'-:  .2f) 

on 

.01 

.  .  . 

—  .01', 

.01 

3.7.5 

3.00 

.04 

0*. 

02  \ 

t.66 

1..56 

1  61 

I  J.66 

1..35 

.27  ’  2 

22 

.27 

5*2  .27^2 

.13 

.10 

10 

.  .15 

1)8  V 

.05', 

.05 

.05 '» 

,  .OS'-: 

.04’, 

.10'  = 

.09’, 

.09', 

-  1  ■>,  .11 

.08'-: 

.15'v 

.12 

14 

--  J'.  .19 

.10 

.79':, 

.79 

.79’-: 

—  ..80 

.71 

.15 

.11 

.14 

--  \  .16 

.09 

.lO'r 

09 

.10 

■  1  .10': 

.OR 

.11 

.12 

.14 

•  1  .14 

.09  ■, 

9.00 

8.80 

9.00 

..’>5 

.52 

.55 

2  .5;5 

46 

2.00 

1.85 

1.90 

6  200 

1.60 

.06 

.0.5 

.05 

1  .06': 

.0.3'* 

.02 

-  ':  .02 

.02 

'52 

.48 

.4.8 

-  2  .'>6 

4.3 

1.3,5 

1.25 

l.:io 

5  1..3.5 

.95 

i.to 

1 .1)2 

1,10 

-  2  1  13 

1.00 

.09 

07\ 

.08 

. 09 

.07 'r 

.8,8 

.79 

.88 

2  89 

A5 

2.61) 

.  .  . 

20  2  65 

2.10 

.95 

.90 

.92 

.  95 

.75 

1,00 

.95 

MX) 

•  6  1,02 

.94 

4;;. 75 

4 1  .50 

43.2.5 

M;  4.3.75 

37.50 

.04  -X 

04'. 

.04 

-  .OM, 

.03 

20.25 

19,.50 

19  30 

.  '20.75 

1.8.75 

.05 

.01 

.01  '■, 

'i  .07 

.04 

1.18 

1.12 

1.16 

•  I  L.'IO 

1.12 

1.00 

95 

1.00 

10  1.’20 

.82 

.■:.6.5 

.3.45 

,3.65 

15  .3.70 

.3.10 

.'29 

.28 

.28 

1  .32 

.20 

.03 'i 

-  ‘t  0.3  \ 

.0.3 

O'J 

01  'i 

02 

01  ■', 

.21  '» 

.14 

.19’: 

5': 

.12'. 

.I'.X 

.1.3 

-  1  '»  '  n 

■  .13 

10’: 

.o:: 

o:: 

.0.3 

,02 

.05  'v 

.06': 

•  1  .06': 

.0.3 

.06’.- 

.05’, 

OG’-j 

.06': 

1)5’, 

.17 

.11 

.16', 

2'i  .17 

.11  •■■, 

.06 'a 

.05  ■■i 

05  \ 

-  ^  .07 

.05 

3  40 

5,25 

3. '2:5 

2.50 

.32 

.55 

-r  1  .58 

19': 

.20 

.18 

.18 

-  •  7  .25 

.18 

9.40 

9  15 

9..’)0 

:  5  9.60 

R  .50 

.19 

.18': 

.18'-: 

1  .20 

.17  .. 

28 '« 

27.50 

28'. 

'.  28.30 

27. 50 

.32 

.!0 

.50 '4 

':  ..35 

.'J7 

,38.25 

38,00 

38.00 

.'19,2.5 

33.00 

.09', 

.1)8 

.0,8 

1  ':  .10 

.06 

.01  'a 

.01 

.01  '. 

—  ■■,  .OP: 

01 

.16’: 

16 

,16 

.13 

.03 

'  1  .03 

.02’ 

0’2 

.01  ■■', 

.01\ 

--  ' .  .02 

.00’: 

6.20 

5.65 

5,95 

•  :to  6  20 

4.75 

.’:6 

:  6  26 

.20 

..59': 

5,8 

..59 

55 

.67 

.60 

(>., 

-  3  .71 

.18 

11.75 

11  ■- 

1 1  ..50 

.  12  00 

10.25 

1.10 

.3.95 

4.10 

:  10  4.20 

3-65 

,08 

.07 ' . 

.07 '  I 

\  .09': 

0.5 

.02'- 

.02 

.02’’: 

.02'’, 

.01 

79 

.76 

.79 

l  .79 

.60 ' : 

.85 

.79 

.81 

-  7  1.00 

.79 

2. 85 

2.7n 

2.81) 

. 292 

2.30 

1 .75 

1.67 

1.72 

•  6  1.75 

1 .55 

1.01 

.'Ml 

1.02 

i12  104 

.70 

2.0!) 

1 .95 

1.96 

2  2,09 

1.68 

.0!  ‘i 

.01 

.01 

. OMv 

.00 

18.00 

17  L 

47  X 

49.(X) 

47.00 

.99 

.95 

.97 

5  .99 

.8.; 

.02 

.01  •» 

01  ■» 

-  .02': 

.01  ': 

.05'-: 

.07 

.05 

.16 

1  .16 

.1  1 

1 .7.! 

1.6.3 

1  67 

—  6  1  SO 

1  .  Jli 

..'t7'-.- 

..3.! 

.33’: 

':  ..'!7'-- 

.28 

..32 

..'to 

.30': 

•  *'g  .■»5 
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fIO(As  showed  at  1,313  and  1.677  ft. 
with  an  initial  oil  flow  of  -some  15 
barrels  daily  of  12.1  gravity  cruie 
on  from  a  sand  between  1,650  and 
l,i(X)  ft.  If  i.s  considered  tliat  com¬ 
mercial  oil  and  gas  production  ca;i 
be  developed  from  these  zones  using 
the  modern  methods.  The  rtew  r:- 
servation  has  been  surveyed  and  rs- 
ported  on  by  Dr.  J.  O.’g.  Sander¬ 
son.  and  the  drilling  has  been  re¬ 
commended  by  him. 

^ 

^  Hi-To.«t  Petroleums  -Vo.  3  in  the 
Taber  Field  is  reporKVi  as  an 
‘‘abandonment,”  The  .well  was  drill¬ 
ed  to  total  depth  of  3.235  fret.  The 
Madison  lime  was  topped  at  3.230 
feet,  water  showing  bi  this  forma¬ 
tion.  Production  hopes  for  the  weil 
were  eentred  on  the  Jurassic  sands 
overlying  the  Madison  —  the  sands 
from  which  th*  Standard  Taber- 
Provlnce  w'c'l  —  located  only  1,400 
!  feet  W  the  northeast  —  developed 
I  and  maintains  production  of  200' 
;  barrels  per  day.  However,  the  pio- 
!  ductive  .«ands  apparently  pinched 
1  nut  in  the  intervening  distance.  Hi- 


i  Ontario. 

i  The  .syndicate  liolds  approMiiiaiely 
I  5(X)  acres  bordering  on  the  south 
j -shore  of  .Mississagan  I-;(ke  and  in¬ 
cluding  the  old  International  Silver 
'  and  Copper  .Mines  ground  from 
which  considerable  ore  was  shi-pped 
by  earlier  oi>eralors.  Value.s  in  sil¬ 
ver,  coppei'.  lead.  zinc,  antimony  and 
cadmium  are  reported,  - 

A  report  on  the  property  has  just  ■ 
been  complctecl  by  E.  K.  Fockler,  | 
together  with  a  map  showing  the| 
work  <lone  to  date. 


the  Slocan  district  of 


lrngi.li  of  225  ft.  below  the  No.  18 
ing  the  total  for  1912  to  ,$15,317,266. 1  level,  and  at  the  lowest  ixiint  at  which  |  Brett  Troth 

pay  ore  ha.s  been  found  in  the  db- 
trict.  On  the  No.  8  level,  which  i.s 
1,200  feet  above  the  No.  18  on  the 


The  year's  production  averaged  27, 
790  barrels  per  day.  an  inerea-se  of 
643  barrels  daily  over  1941. 
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GOODYEAR  TIRE 
EARNS  $6.33  ON 
COMMON  STOCK 


AT  THE  LOOKOUT 


Has  Canada  A  Post-War 
Air  Policy? 


Continued  Irom  i»agc  1 


fContinued  from  page  1) 


a  minor  privilege  as  calling  at  Miami 
on  the  way  north  to  New  York.  While  j 
Canada  and  tlic  United  States  have  I 
a  definite  agreement  for  mutual  cn- 1 
com-agement  of  air  traffic  between 
I  Ihe  two  countries,  so  far  this  has  only 
I  i>roduccd  one  franchise  for  a  Can¬ 
adian  airline  to  enter  the  Uni.cd 


vvmmvii  majority  of  ^ - ; - 

- - -  -  woikcr.s  in  Steel  C.o.  of  Canada  Nal.  Slccl  Car  May 

Compares  With  .S5.09  Earned  plants  against  taeties  of  the  C.I.O.  Pavmeiil  Soon 

In  Jf)41  —  niu  Keserve  j  whieh  was  threatening  to  tic  ii))  _ ][__ 

For  Price  Adjustment  vjtal  steel  production  by  this  (Continued  from  Page  1) 

company  as  well  as  at  the  Algoina  g|,y  post-war  problems  that  might 
HEAVY  WAR  OUTI’UT  •"”*  ‘''■‘■‘'I  pliints,  has  arise. 

_ _  I  been  one  of  the  outstanding  (level  Hamilton  riant  Busy 

Annual  report  of  I'be  Coodyear  i  opments  in  C.anada’s  entire  war  Loss  of  the  Mallon  plant  is  un- 

'I'irc  &  Rubber  Co.  of  Canada  I-ld. !  t.ffoid.  Canadian  workers  gener-  hkely  to  have  much  afleet  on  eom- 

for  year  i91L'  shows  profil.s  after]  opposed  to  strikes  ‘'\e'-e  'ms 

taxes  but  before  depre  iation.  upl'.'"'  C'  on  o.scu  to  sii  ikc  .s  been  very  little  profit  from  Malton. 

over  .‘^f’SOOo  iLs  compared  with  pre- 1  "hriime,  tint  ui  .some  eases  and  on  eonstruclion  of  warplane.? 
eedin"  year  at  5t’..a-!!).or.L.’.  After  !  have  been  dominated  by  a  few  |  profit  margin  would  continue  to  be 
write-off  to  depreciation  net  cat n- ]  who  are  aptiiii'enllv  seeking  to  ex- j  addition,  there  would  be 

mnr...  ft-  in  stlsOOi)  hi^liefi  i  •.  .1  f  '  If  I  '  uiieertainly  as  lo  value  of  the  plant 

mgs  .(etemoie  tr.an  .Mio.ooo  ni.,nei  (1^,  fo,.  sidfisli  jitirposes  • ,  ti.n  no.-mH 

at  .S1.91S,r).a7  and.  after  deducting  ‘  ,  ,  ,  t  .  ■  ,  .1  postwai  petiod. 


immediately  following  the  collapse  terested  in  Canadian  air  develop-  j  vlc'cl”  raTcr^CanaL^" 
of  the  German  and  Japanese  at-  ment.  Even  in  Britain  this  theory] 


HYDRO  ON  COAST 
MAY  BE  OUTCOME 
OF  RURAL  POLICY 


tciTipts  to  conquer  the  world. 

❖  ❖ 

Before  Die  War,  Canada  had  no 
part  in  international  air  traffic.  Th- 
British  Overseas  Airways  Corpora¬ 


ls  being  questioned,  and  steamship  ]  Of  Premier  Hart 

rhai’  I'hc^^B^SrMeTcimrn'T^  |  to  be  permitted  to  exploit  such  Assistance  to  Cities  Seen  as 
did  not  come  to  its  dominant  posi-  oppormmties  for  post-war  Significant  ^ 

tion  in  the  world  under  ownership  I seitiee  between,  say,  |  - 


Assistance  to  Cities  Seen  as 
Significant 


British  Overseas  Airways  uorptira-  ooeration  bv  the  State  Thev  Chicago  and  Moscow  —  even  if  that 

liiTlTnTt^rKiimdom  argue  that  air  traffic  Should  bo  largely  fly  over  Cana- 

rnel'wml-  or  lhUnos  E^st^  ani  built  up  ns  the  steamship  business  |  terruory. 


FORMING  COMMIITEE  ^ 


likely  to  have  nnieh  afleet  on  com¬ 
pany’s  earning.?.  To  date,  there  lias 


.South  of  Brilain.  The  Royal  Dutch  —  .'  O.,  by  private  initi.nlive  and 

mriin..  nninileled  the  British  ser.  enterprise,  .seeking  opportunities 


V  as  lo  value  of  the  plant  <'''yman  and  Italian  transatlantic 
norinri  Service.?,  while  United  States  scr- 


Dum  up  ns  me  sicamsmp  .ni^incss  ;  Siwciol  Corrcponilcnee  ' 

was  —  i.c.,  by  private  initi.nlive  and  Canada  is  very  much  at  Vancouver  —  Premier  John  Haii 

enterprise,  -seeking  oPP^^etunities  ^ ^  the  cities  of  Van- 

for  commercial  profit.  It  is  known  ,  01  uw  n<tjs,  la  uw  nuu  .  Viflnrin  (Inl  if  (ho„  nrM 

ihnt  ihpv  have  nrp«e,H  this  vip,v  nn  'er  of  III. lire  mlcmational  air  traflic.  louscr  and  vieioria  mat  it  they  ai« 
that  they  have  p  essed  this  uew  on  record  of  having  successfiillv  interested  in  taking  over  the  facili- 

t he  British  authorities,  very  forcibly,  "un  i.cora  01  naving  succe^iiiiiv  Fleetrie  Railwav  in 

and  while  if  has  noi  vet  nffieiaiiv  "on  and  kept  her  share  of  interna-  ‘‘cs  ol  B.C.  tiectnc  uaiivvay  m 
Len  a^cecDtccI  there  irVerv  eSd  tiona I  traffic  on  the  seas,  there  seems  'iicir  respective  municipalities,  the 
reason  f^r  Seving  that  it  mav  be  '0  be  every  prospect  that  this  wiU  coalition  government  of  British  Co- 
Certainly,  thi.s  is  the  plan  vChich  »ot  bo  repealed  in  the  air,  and  that,  'umbia  will  do  all  it  can  to  co-oper* 
the  United  States  is  following.  "ben  t.hc  air  routes  of  the  past-war  ate. 

^  ,.  ,  ,  world  arc  shared,  Canada  may  be  Intcros.s  favorable  lo  pubhd 

Looking  back  upon  Canadian  his-  ownership  and  control  of  the  prins 


lilies  for  railroad  equipment  oulpul. 


m  iq.ji  '1  1  •  •  •  I-  I  I-  •  oauso  company  nas  esLnniisiico  laei-  . . 

Report  point.?  out  tlial,  all  hough  '  '''  ''o' eloping,  is  iiuliealeu.  l-'  i-  ]itics  for  railroad  equipment  out  pul.  Some  exi'Ioralory  flights  liad  been 
there  "as  u  rclativelv  '.-.mall  tP'- ^ 'leiiee  of  tile  .same  spirit  among]  profit  margin  on  .'iUeb  "ork  is  on  a  made  over  llie  North  Atlantic,  an  1 
crease  in  .^aies  for  vear  under  rc- ]  (lie  workers  in  the  I  nilcd  Stales  ;  f^iore  favorable  ba.si.s  1  ban  temporary  for  some  v -a r.s  there  had  been  in- 


niled  .States  airlines  also  haci  Looking  back  upon  Canadian  his- 

K>ned  Pacific  -services,  to  the  [ory,  't  might  be  well  to  remember  Canadians  took  to  the  air  like 
ricntaiid  Australasia.  hat.  when  the  steamship  came  into 

Some  exploratory  flights  had  been  o,;porlmdLv."’if  it  had  nS  throughout  the  dcvclopmeiu  of 


when  the  air  routes  of  the  past-'war  ‘'tc. 

world  arc  shared,  Canada  may  be  Inlcrosts  favorable  lo  publid 
left  out.  ownership  and  control  of  the  prin? 

Canadians  took  to  the  air  like  '-’‘Pat  public  utilities  corporation  it* 
ducks  to  walor.  'I’hcy  have  proved  ‘he  "cst  who  read  into  Mr.  Hart’d 


a^i  the  C  P  R  WiUiouf  planes  wliich  will  provide  the  ministration  of  Ihe  com  pan. y 

Heonm-ni^orrnn  ^  p«-ron  ^1  Past-war -woikl  wllli  traiispoi't.  T.’iat  stretched  the  point,  because  there  14 
^  t’  a.s  certain  as  the  iwslng  of  the  .oiii.  nothing  in  the  premier’s  remarks  ti* 


.statement  the  assumption  that,  tin* 
government  favored  municipal  ad-* 


view,  this  vvns  more  Iban  off.set  hy  lieen  iirovided  In  tlie  iiiirising 
reduction  in  selling  and  .gj,,,, 

ONpon^o^  from  uini.niNhoa  .  r  ■  ■  t  *  •  •  . 

civilian  sale?  and  expansion  in  sale.?  'Iv  of  .lolin  L,  I.ewi.s  in  Ihe  coal 
for  war  requirements.  Profit  and  disiuilc. 

lo.'s  figure.?  for  [i-asi  1’  years  com-  - 

pare  as  follows.—  I  'frcnd  ill 


'-'--1  rrofif  13' 
Drprcciaticli  .  • 


X»'t  ll-trniu?’-  .. 
P'-rf .  I  *i\  i'l  --Mtl  - 
I'oMmiun  Liiv  i-I- ndi 


Jpfuii'I  C  !'.  Tax 


lias  lieen  ,.rovided  In  tlie  uprising  I  nntnition.s  pyuction. _ 

of  the  miners  against  tlie  author-  i  n--  i,  ■  •  ■ 

ilv  of  .lolrn  L.  I.ewis  in  Ihe  coal  ^  Lafjglllg 

disimic.  Hue  To  Sliell  .Sliorlage 

Upward  Trend  in  Continued  Iivm  page  1 

.  .  ti  •  new  agi-cemciit  involving  10,000 

.\nierican  Bu$uness  union  coal  miners. 

\Vitb  five  of  the  six  components  Tlic  United  Mine  Workers  union 
a.lvaueing,  Tlie  New  ’fork  Times  will  seek  government  aiipvoval  of 


creasing  interest  in  the  pos.sibilily  of  ,  ^  ,  r'.u'  c-i  i  . 

(raffie  between  North  America  and  y°PnK.U  of  the  S(  Lawrence  route 
both  Europe  and  Asia,,  by  routes  far  °  Canadian  eon- 

North  of  Ibose  already  used.  s  eamship  mes  to  the  Cnen  . 

AT  i  f  AustTaiia,  it.  IS  most  imp-robab  e 

?•  m  a  n--  de  ei-n  nJ  hv*  '''at  Canada  would  have  had  d licet 

graph, eal  t  n  kmK  de lei n  .steamship  connection  oversea.?  on 

tite  far.  b.  l  "o  thmk  VO  h  e  ^  .j,,, 

world  "hieh  IS  eorreelly  pietuicd  it  hnvo  romo  (o  .r,,,. 


W’hat  remains  to  be  ascert.ainca  is  convey  more  than  a  passive  atlitudd 
whether  they  arc  going  to  do  this  o'i  Part  of  the  government. 


business  aetivilv  rose  o  i  iTtroactivc  pay  increases  and  le^l- 
'•"■-M."']  ,  ,,  ,  ,  ,  ,  I  hng  up  of  basic  pay  rates.  The 

I  P'*''''-'’  February  ]  p^l,,  uominion 

.'■irt'.t-i  !  i  ‘  be  figure  was  136.-1,  as  com- j  Coal  Co.  arc  sought  for  empioycc.s 

..  -.“Tiir  I  peied  vvilh  134.1  in  tile  previous]  Ol  Nova  aeotia  Steel  &  Coal  and 

'i'mo'i'i.?  '  vve^l;  and  l.’t6.6  for  llie  week  ended  Acadia  Coal  companies.  Negotiations 

_‘J— !.  — j  February  7.  194*’.  with  the  companies  have  been  uii- 

iiii.is?  T.ii'ii.d?!  j  ‘  . . .  .  der  wav  for  nionUis. 


u'oi'ld  A'liich  is  correctly  pUdurccI  _i4i|  uicm  ukioiui-oo  ui  uum, 

by  th"  flat  maps  vvbielt  are  made  on  j  BHtidi  stcmnship^c -n-  "b''"’'"'  a'’''  POb'S  ‘<3  be  me 

Merenloi  ’s  Projection  —  i.e.,  made  '  t /nc  btP'H  swam,  mp  c,..n  the  pilol.s  of  U.S.  BriPsh,  Russiai 

as  ihouga  the  eai  tl,  were  cylindrical  ,’e  °'ber  planes,  flying  over  Canada 

in  .shape  W."  liuly  agreed  that  the  conerntratc  on  the  Canadian  inter 

enrih  v  is  really  .a  globe  --  buj  Pm  ‘york  Thile^Unite^^  s'aU'"  ""’'"'S'''  Canada  in  the 

implieaihiiis  of  tlial,  in  eonneelion  ’  .  .  .  ”  ’  lure,  vvilli  iiraeticall.v  cverytl 

with  n  av  el,  w  ere  matters  vv  Ivell  ,,  ,  ,  tn  Vaneoiiver  ^  ^  ^  ^  agaill.st  this.  It  IS  onc  of  the  inira 

were  known  only  to  navigator.?.  ''  ’  ®''''  V.  ncoti'ci.  pj.  cgj,g^ja,.,  history  IJiak  great 

•>  Canada,  indeed,  became  a,  natural  |  venue  eame  to  C.anada  eaeii  veai- 


Ihat^CanSr’wouid  have  haKSit  C-inadians,  from  main  baVs  Mr.  Hart  made  it  clear  that  tbT 

.steamship  connection  oversea^  on  '>>  Canada,  and  under  the  aegis  of 

anv  scale  Tramn  steamer?  -a-n -Id  Canadian  government  or  Cana-  thought  of  taking  over  the  corns 

s,  n  nlve  reme  m  busincss  interests,  or  both,  o.-  pauy’s  operations. 

iin/thr  crrrai  Rr?Hm  ?fram?im/r are  going  to  bc  merely  i  I'e  .?aid  that  if  the  cities  did  de- 


whctlier  they  arc  going  to  bc  merely  f'®  •'‘aid  that  if  the  cities  did  de« 
tlie  pilol.s  of  U.S..  BritTh,  Russian  or  sire  to  assume  ownership  of  th4 
othei-  planes,  flying  over  Canada.  -street  ear,  lighting  and  power  ser- 
On  Llie  .seas,  Canadian  intcrcst-i  '.‘’es  now  provided  by  tlie  B.C.c 
inanagecl  lo  keep  Canada  in  the  pic-  Kleetrie  it  would  first  be  necessary 
lure,  vvilli  tiraeticall.v  cvcrytliing  lo  determine  a  reasonable  price  fop 
again.st  this.  It  is  one  of  tlic  miracles  Ihe  right  and  as.sets  of  the  corpora- 
of  Canadian  history  IJiak  great  .c-  Mon  and  then  establish  the  finan- 


A  Me;i  a(or’.s  Projeetion  map  is  a 


v^anaqa,  maeca,  ixiiainc  a,  natural  venue  came  to  Canada  each  .year,  'c-  eial  rc.sponsibility  of  the  munipali- 
route  Iretwcen  Europe  and  the  Orient  cause  Canadian  interests  wore  able  ties  for  such  a  transaction, 
and  Au-straJasia.  for  the  simple  rca-  to  persuade  people  living  in  Europr,  "While  it  might  be  a,  very  oppor- 


february  i.  1941.’.  I  h'-'  b**  been  uii-  p| jv.r.  thing.  On  it.  it  would  mid  Au-straJasia.  for  the  simple  rca-  to  persuade  people  living  in  Europr,  "While  it  might  be  a,  very  oppor- 

'I  'I’h''  only  lo-ss  was  registered  In  I  i'"’  uiont  is.  seem  a?  tlinugli  Ihe  sliortesl  route  sm  that  Canadian  busines,?  interest.?  A.sia  and  Australasia  to  travel  by  a  tune  time  for  Vancouver  or  Vic- 

'!(]  the  power  index,  vvhen  production!  Rate  Increases  Proposed  from  New  Vork  to  .Southampton,  for  Insisted  on  developing  Hie  nation’.?  route  aero.??  till?  sparsely  settled  toria  to  acquire  the  rights  and  char- 

J  regist'^red  a  greater  than  seasonal]  Certain  cla-ssificat ions  of  workers  ex.-imple.  would  be  mucli  farther  opportunity  in  the  field  of  steain.s;iip  country,  again.st  the  attraction  of  a  ter.s  of  this  company  (B.C.  EleefrieV 

decline.  On  a  vveigliled  basis,  the i  employed  by  Dominion  Coal  Co.,  in-  South  (ban  it  really  is.  It  would  competition.  voyage  aero.?.?  tlie  great  United  the  government  is  not  suggesting 

rise  in  the  lumber  series  was  chief-  eluding  mechanic.?,  would  get. $117, 000  serni,  lo  take  another  case,  that  a  4-  +  Stales;  that  all  the  glamor  of  Cali-  that  they  do  so,”  declared  Mr.  Hart 

ly  I'osponsible  for  the  advance  in  addilionai,  under  tlic  jiroioosals.  Prin-  siraiglit  line  between  Newfoundland  One  of  i^e  question.?  before  Can-  foniia,  and  all  Ihe  glory  of  Ne\v  in  slating  his  government’s  posifion< 

the  combined  index.  Lumber  pro-  cess  and  Florence  mine  worker.?  and  Venire  would  follow  the  45IIi  ada  now,  in  considering  the  fucui'e  York  could  not  take  world  travellers  "If  that  is  their  desire  and  they 

duction  registered  a  greater  tlian  would  get  $300,000  addiloiial,  and  parallel  of  latitude,  w  here,  as  a  mat-  of  air  traffic,  is  whether  there  are  away  from  Vancouver,  Montreal  oi'  approach  the  government  every  as- 


(inrhi.iiiig  Vnie!i,yiV|.^^'’ /.'  VlIx  of  .si'Vi,-  '•f’'"''''''-  ‘^’i  '*  weiglited  basis,  the  i  employed  by  Dominion  Co 
i;‘3)  hut  h  f  ji-  .!•  I'l  -'  iutioii.  ’  i  rise  in  the  lumber  series  was  chief-  eluding  mechanic.?,  would  i 

Balance  .sheet  Strengthened  I  responsible  for  the  advance  in  addilionai,  under  the  proiK 
!  the  combined  index.  Lumber  pro-  cess  and  Florence  mini 
Furtlicr  strenglliening  of  com- j  jQ„  registered  a  greater  tlian  would  get  $300,000  addit 
panics  impressive  balance  sheet  seasonal  rise.  Miseeilaneous  load-  Acadia  employees  $400,000. 


ter  of  fact,  it  would,  for  most  of  the  anv  more  Allan.??  Or  whether  the  Quebec. 


I'ositii'n  is-  revealed  in  the  report,  jgg,  marked  up  a  greater  than  .?ea- 1  The  plan  provides  that  increases  vvay,  ii  -  closer  to  the  50tli  parallel  C.P.R.  —  already  much  intere.sted 


sistancp  will  bo  given  in  connection 


Current  assets  increased  during  the  sonal  rise  and  the  index  of  all  other!  granted  by  Nova  Scotia  Steel  &  Coal  On  a  Meieaior’.s  map  it  would  seem  in  air  transport  in  Northern  Can-  Canadian  fulfilment  of  national 
year  by  over  loO.OO'J  io  .‘?n.l.,y,-  advanced.  Steel  production  would  bc  paid  out  of  i>rofits,  and  ex-  that  a  line  from  Baltimore  to  Ber-  ada.  is  going  to  show  as  mucli  en-  destiny  were  this  country — strategi- 

9.35  and,  altliough  eurrenl  liabuiiies  increased.  tra  amounfs  paid  by  Acadia  and  Do-  lin  would  I’ass  eonsidcrably  south  of  terprise  in  connection  w’ith  transat-  cally  situated  in  all  air  traffic  in 

were  up  $1,175,000  at  ?3,S4.j,09.>,  net  -  |  minion  Coal  would  come  from  a  England,  while,  .a.s  a  matter  of  fact,  lantic  and  transpacific  air  traffic  as  the  Northern  Hemisphere  —  not  to 

wnirking  eapiKil  wxis  higher_at  end  cjool  Pr/ulufiinn  I  .$500,000  subsidy  from  the  govern-  it  actually  passes  through  Scotland,  that  company  formerly  showed  on  use  this  advantage,  and  the  even 

about  L_ i .i  , 00  a  ^  I  ment.  The  plan  also  would  provide  In  the  w  ide  areas  of  the  Pacific,  the  seas.  greater  advantage  of  voung  Canada's 

.>IT.93,._60.  .  ,  ,o  Diverted  lo  War  Purposes  |  for  increased  worker  cooperation  in  the  diffei-enec  hclween  the  tru 

Casli  and  government  bond  hold-  .  i-,  ,  u-  u  -u  i-.ai.sine  mnl  nrndueiinn  .Hiorlest  route,  and  that  which  an 

While  United  States  shipbuildin 


]  tra  amounfs  paid  by  Acadia  and  Do-  lin  would  I’ass  eonsidcrably  south  of 
I  minion  Coal  would  come  from  a  England,  while,  .i.s  a  matter  of  fact, 
I  .$500,000  .subsidy  from  the  govern-  it  actually  passes  through  Scotland. 

I  ment.  The  plan  also  would  provide  In  the  wide  areas  of  the  Pacific, 
I  for  increased  worker  cooperation  in  the  diffei-enec  hclween  the  true 


destiny  were  this  country— strategi- 


It  would  be  a  major  failure  in  with  the  financing  of  such  a 
Canadian  fulfilment  of  national  scheme.” 


greater  advantage  of  young  Canada's 


Bonds  For  Stork 

Mr.  Hart  added  that  once  th?t 
price  had  been  establish  the  share¬ 
holders  of  B.C.  Electric  would  h* 


ings  increased  sharply  to  $1.98:’. 314 1  While  United  btates  shipbuilding 

from  $”314..592  on  *1941  balance  1  needs  are  expanding  and  olher  war  ^  ^  -  .-r  v 

.?heet.  Recpivablcd  are  .shown  about  |  needs  arc  substantial,  the  Magazine  ROOT  CROP  PRODl  C’TION 
$1.90(.1.00<J  lower  at  .$752,712,  ae-]Slecl  says  that  "many  plate  pro-!  Ottawa.  —  Root  and  fodder  cro]! 
counted  for  in  considerable  m ra.su re  '  din-ers  believe  pressure  .  over  the]  production  in  Canada  in  1942  is  now 
-by  advance  payments  of  $1.218,674 1  next  several  weeks  w  ill  not  bo  ex-  estimated  as  follow.?,  with  the  1941 
on  government  eoniraets;  while  in- 1  eessivc.”  I  figures  vvitliin  brackets:  Potatoes 


raising  coal  production. 


As  far  as  can  bc  ascertained  at  .skill  and  coiu’age  in  the  air  to  make  -,!?  'I'iS 

resent  the, -a  r?  nn  ri.nnHian  nvnn.  rannrin  i,?  natin-n  Un?  cnvnn  nrr  mfcrest  rates  in  llCU  of  stock* 


.Hiorlest  route,  and  lhal  which  ap-  present,  there  is  no  Canadian  over-  Canada,  as  natiu'c  has  given  iicr 
pears  on  a  flat  map  is  even  more  seas  air  policy.  It  seems  very  doubt-  every  opportunity  to  bc,  the  very 
striking.  I  he  shortest  route  from  fui  whether  such  a  policy  will  bc  centre  of  tlie  development  of  air 
Vaneoiivei  to  Yokohama  passes  built  up  under  any  plan  of  govern-  Wc  have  the  location;  w’e  can  build 
throiigli  the  Aleutian  Islands.  ment  ownership.  Developments  so  the  plane.?— wlicn  we  arc  done  buiid- 

'i'his  effect  lieeomes  even  more  far  stiem  fr>  indicalr'  kliat.  the  vote  ine  nlane.s  t.o  di-or>  bomb?  on  tlie  Orr- 


figures  witliin  brackets: 


2  is  now  ‘‘iJ'^ijSb  I'm  Aleutian  Islands.  ment  ownership.  Developments  so  the  plane.?— wlicn  we  arc  done  buiid- 

Mic  1941  effect  lieeomes  even  more  far  seem  to  indicate  that  the  role  ing  planes  to  drop  bombs  on  the  Gcr- 

Potatocs  'll'"’*'''  '•  "  'mil  "'f'  m'c  dealing  with  of  Canada  and  Newfoundland  is  to  mans  and  Japanese;  we  have  an  un- 
<39.05'!’-  "1111"''’  Noflhern  countries,  and  be  that  of  countries  over  which  Unit-  limited’' supply  of  the  best  flyers  in 


when  we  oxtciid  llie  length  of  the 
jounieis  \(hieh  we  are  examining. 


ed  States  airlines  fly  abroad. 


ihe  'world — when  they  can  take  .a 


The  United  States  authorities  .show  little  time  off  from  the  same  job. 


If  thia  were  so,  the  matter  of  fi¬ 
nancing  would  not  bc  difficult 

Should  this  action  be  taken  th« 
government  would  have  to  establish 
a  hydro-elertrie  conimi.?sion  fo  ron- 
frol  the  program  and  any  furlhep 
hydro  development  which  might  bc 
undertaken  in  the  province. 

Both  the  cities  of  Vancouver  anij 


piTpay;i*(.nts  of  $759,180)  is  J'S'S-W-'j  coiisiructioiis. 
lower  .at  $1,093,1  13.  There  is  an  i 


pquipniciit 


item  of  $2,359,782  representing  re- | 
.serve  for  adjust nicnts  in  final  sci-il 
tlement.  of  prices  under  government]  ' 
eontraris  offset  hy  a  erviira  item  for  ‘ 
same  figure,  invested  in  govcrnni’’nt  j  ' 
.-ccurilies,  among  current  a.??ets.  Al' 
reserve  of  $500,000  for  eoiUingen-  i  1 
cies  h.?s  been  .?-et  aside  and  aceunui-  ]  ‘ 


"In  step  with  tlie  enlarged  ship- 


16.'061,000  tons  'r2.63'i,OCO  iQpj;) ;  F'or  example,  if  we  seek  the  shortest,  distinct  signs  of  ratlicr  narrow  na-  All  that  remains  to  be  decided  is  ,  'i^'"  appointed  committees 

alfalfa  3,731.0'J0  ton.?  i’_’,726.8'I0i Chicago  to  Moscow,  it  tionalism  in  air  policy.  For  example,  whether  we  have  vision  and  enter-  the  prospects  of  suclt  a 

I  lon.sf  fodder  corn  4.401,000  tons  pa-'?  'i'  '’''  Labrador  and  Green-  the  United  State.?  government,  while  prise  to  go  out  and  claim  oim  share  its  progress,  the 

]  '  1.153. SfXi  ton.?):  grain  lia’v  1,668,000]  '^i*^'-  "m  short  cut  from  Clii-  busily  engaged  in  fostering  the  over-  of  the  new  system  of  transportation  S°'i''iii‘‘i‘-  g'lmS 

ton.?  '1.371,000  tons';  sugar  beets! '  •’"^''’ostok  wiil  pass  over  seas  expansion  of  its  own  airlines,  which,  liowcvcr  realistic  wc  may  bc  ®  ^  ippoiitnimit  of  a 

i  716,000  tons  (711,700  tons).  i  North'’rn  Alaska.  ].,as  firmly,  if  politely  refused  to  ;Kr'  about  its  limitations  —  is  certainly  ^'1'1.i"'p  'i‘o  ‘he  feas- 


being  relatively  unimportant  in] 
amount  due  to  effect  of  war  in  ex- 1 
port  busincss. 

".A  reserve  of  $2.359, 782. ’i  i’’,  he  i 
says."  has  been  cs.ablislicd  for  a(l-| 
juslmcnts  which  will  arise  in  Ihcj 
final  .settlenioni  of  I'l'ices  under  gov-] 
ernm'’nt  contracts,  .and,  Ihereforc,  it] 
should  be  understood  that  this  pro-] 
\  is  o.n  and  the  rc.servc  tor  income  i 
and  exces.s  profits  taxes  are  subject  I 
to  adjustment  when  the  final  set- 1 
tlement  prices  under  tlicse  contracts] 
?irc  determined.  As  again.st  the  pro-] 
vision  for  price  adjustment  a  pay- j 
ment  ot  Sl.oOO.O'JO  was  made  in] 
Jiiniiary  1943."  i 


3  be  report  gl'OS  ;ill  an.swer  lorl  production  ond  Gcncrol  Business — 


building  program  mills  aro  inerra.s-  7^ (j (7)1,700  tons).  1. Northern  Alaska. 

ing  steel  plate  production,  an  ail- 1  '  _ _ !. _ I  Tho?e  examples  will  suffice  to 

limo  monthly  record  being  cslah-]  ,  p..^.  --rrscu-  cArvv  I  ■'‘lii"'  "I'.'  Canada,  occupies  a  stra- 

lishcd  in  January,  wlien  1,135,413  luuix  ua  1  ipj-jj.  po.sition  on  the  air  routes  of 

not  tons  w  as  d(rlivcred.  This  re- 1  M’inniiiog.  —  Prairie  live  stock  1  the  N  m- t  h  c  r  n  Hemisphere.  Air 
placed  Ihe  [irior  record  of  1,124,118]  marketing  values  rose  from  $1^05,-,  tran.?r-.>rt  has.  in  its  routing  so  far, 
tons  made  last  July.  805.000  in  1911  to  $119,895,315  in]  beer,  influenced,  to  no  .small  extent. 

refundable  proportion  of  L.  F.  tax.  tinuott.s  strip  mills  is  shown  by  the  .uo  i-ii-ee  RritisPi  .  wnmn  connect  great, 

IS  up  at  $8,409,188  from  .$7,961,-184  1  fact  that  approximately  half  the '  J^i  j' ®  ’f?  gnd  Every  city  is  however,  a 

at  end  of  1941.  Net  working  capital  |  tolal-565.893  tons-was  from  that  j  f  T  /i  ’ 

figures  for  past  2  .years  arc  com- 1  source.  No  record  will  bo  set  in  Xo  "  .  1^3^  3  7^^  develops,  there  will  be  moro 

nrircd  hrrouith’ _  i  r  ■»  u  •  mail  nogjs  wcil,  more  inclination  (o  forget  the 

^  il  ebtuary  because  of  Us  being  a  giarketed  from  the  Prairie.?,  repre-  ,.o„i„c  «(  ...a.-el  and  of  trade 

.?  j  short  month  but  March  and  April  settling  three-quarters  of  the  total iggri  to  fiv  as  the  crow  does  -! 

riim  nt  A.-.-t,  ..  $1 1.  i,';s.:i.?.-,  ,?t  i,7L-,,.,„t  j  may  elv.llcnge  prior  records,  judg-  for  all  Canada.  In  addition.  710,676 1  sirai-Iif  ffom  bemnnine  to  end  of 
Uuirc-nt  Liabiiitiis.  ^.■t,?'.-.,(a.-.  •-•,7(i;'.'i!»T  Mng  from  indications  in  the  ship-  cattle,  263,0-30  calves  and  390.828 !  onp-s'’jom.g^y  “  ®  ' 

?K»,'j!i;;,?tw  .$  n.oKi.nio !  tmilding  industry."  I  sheep  were  marketed  from  the  West.'  j;.'  ,j. 

Adjustment  of  Price*  I - — - - - - I  Ftinec  the  War  began,  air  travel 

has,  for  military  reasons,  expanded 

In  presenting  the  report  on  behalf  ^  j,  T)  *  T  J  'tremendously  —even  if  commercial 

Simi  Canauiaii  riusiness  Index .  i-vd.  ovin- 1„  11,=  dangers 

dent  ot  (ompany  poinl.  out  ^tnal.  'of  «ar.  and  lack  of  new  equipment, 

profits  i-how  n  include  profits  on  ex- 1  .  ,  "found  it  necessary  to  give  first  at- 

port  business  for  previous  fiscal] 

FINANCIAL — D.B.s.  5  5  fo  iiiililary  aulliorilics  might  lav  out 

'chcite,;o’t;nks"^l.?t.- .  43,326.000,000  39,213,000,000  -i-l6.i  !  fog  , gem.  British  Ove.4a.?  Airways 

Drmand  Dcpooiii  1,199,311,000  1,268,4/1000  i-  18.2  j  hiis  not  greatly  expanded  the  terri- 

SGviiigs  Dcpociii  .  |,673,IS9,0TO  1,669,032,000  i-  0.6  lory  which  it  scrvcs,  while  tlic  Roval 

.  1,094,808,000  1,087,701,000  i-  l-i  |  niiteh.  French,  Gcrnmn  and  Italian 

EXTERNAL  TRADt — D.B.S.  $  $  ]  over.'C.i.s  airlines  have,  of  s/ourse, 

Toioi  Exporti,— Apiii  .  168,349,708  116,932,58/  -i  44.0  ,  practically  c'cased  operations.  On 

Total  iniport^Aprii  .  ' '' I ‘“f'x^n'eny  +  ‘lie  olhof  hand.  United  St/ites  coni- 

Foreign  txporli — April  . . .  1,647,888  1,460,507  -i-  12.8  .  ,  .  ,  ,  , 

Total  Trade  .  311,943,659  224,66i,'ji3  4-38.9  mereial  airlines  have  broken  new 

Balance  of  Trade  — Apnl  .  -i-  28,031,533  -j-  12,124,6/5  .  .  .  ground,  and  it  Is  HOW  po.ssiblo  to 

Exporl.? — Four  months  .  660,870.339  405,369,151  -I-  63.3  without  the  revelation  of  niili. 

Imports— Four  months  .  848,514,620  402,264,312  -1  So  4  Fa\  ,  w  linoui  t  no  ro\  Cldllon  Ot  n  til- 

Total  Trade— Four  months  .  1,215,966,287  813,093,021  -r  49.5  |  ">Ty  SCerctS,  that  they  fly  to  Alas¬ 

ka,  and  across  the  African  continent 

lUSINESS  CONDITION5-O.B.S.  .  _  | 

General  Economic  Situation-  y,.|gg,  ,,g^.g  ,,g^  suspended.  | 

Index  of  Physical  Volume  of  Butmess  c*^4u  _ m:  ! 

Elcveri  months  . 1935-9 — 100  199.9  162.3  23.2  Bolli  Biitish  and  Lnitcd  Slates  mill-  j 

War  Contracts  Pioccd  HI  mos.i . 5  I,I52,209,0(X)  1,095,416,000  -t-  5.2  tary  air  services  have,  of  course,] 

Index  of  Industrial  Producliori  liionecrcd  niativ  Other  routes,  vshich  ' 

Eleven  months  . 1935-9 — 100  225  0  174.6  -i-  28.9  '  •  i 

„  ,  .  J  ^  .  cannot  lie  named. 


xamples  "  i"  suffice  to  mit  all  services  not  directly  and  rully  j  going  to  revolutionize  the  travel  and  electrification  of  rural 


controlled  in  the  United  States  .such  [  commerce  of  the  world. 

Gardiner  Wins  Another.  Round 
In  The  Battle  Of  Farm  Prices 

(Continued  from  Page  1) 


Canadian  Business  Index. 


1912 

1941 

Change 

FINANCIAL— D.B 

i. 

r'p 

Bank  Debits — 1? 

months  . 

.  45,526.000,000 

39,213,000,000 

-i-  16.1 

Chcrtcrea  bonks 

—Doc.  olst. — 

Demand  Deposi 

Is  . 

. .  1,499,311,000 

1,268,4/1 .000 

i-  18.2 

Savings  Depoeit 

1 ,669,032,000 

i-  0.6 

Current  Loons 

1,087,701,000 

i-  1-1 

EXTERNAL  TRADE— D.B  S. 

5 

$ 

Tofol  Exports — 

Apnl  . .  , ,  . 

.  168,349,708 

1 16,932,58/ 

^4.0 

Total  Imports — 

'April  ,  ,  .  . . 

.  141,946,063 

106,268,419 

•f  33.6 

not  think  so.  Those  who  would  not 
think  so,  can’t  get  out  without 
their  keepers,  however. 

❖  ». 

You  may  have  noticed  that  there 
is  an  effort  being  made  to  draft 
Arthur  'W.  Roebuck  to  Toronto.  It 
is  not  that  the  Labor-Liberal  would 
not.  like  to  go  back  to  Queen’s  Park 
as  head  of  the  Ontario  government, 
but  you  will  notice  a  lot  of  the 
shoving  is  coming  from  Ottawa 
and  not  from  himself.  Briefly,  this 
is  a  fence-mending  move. 


dividuals  had  heaven-senk  and 


areas 

This  committee  will  comprise  the- 
Public  Utilities  Commission  headeef 
by  Dr.  W.  A.  Carrothers,  the  comp¬ 
troller  of  water  rights,  and  possibly; 
other  agencies  concerned. 

This  survey  indicates  the  govern¬ 
ment’s  readiness  to  implement  a 
i  recommendation  of  the  Rchabilita- 
]  tion  Council’s  I’eport,  which  favored 


govcmmcnt-blcst  immunity.  Tlie  «;'e«'"’if>cation. 


only  interest  the  owner  has  in  a 
liousc,  according  to  some  govcin- 
ment  realtor  dictators.  Is  that  he 
owns  ii,  which  apparently  signi¬ 
fied  nothing.  ’Whereas  the  poor 
downtrodden  tenant,  who  might 
conceivably  break  up  doors  for  fire¬ 
wood,  break  the  plumbing,  spit  to¬ 
bacco  juice  on  t.he  wallpaper,  and 
Otherwise  make  the  proprietor 
wish  he  only  liad  cattle  instead  of 
humans  in  liis  home,  can  do  no 


If  an  election  comes  sometime,  I  wrong. 


Foicign  Exporti — April  . 

Total  Trade  . 

Balance  of  Trade  — April  . 

Export,'. — Four  months 
Imports— Four  months  . . 

Total  Trade — Four  months 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Physical  Volume  of  Bu'.incss 

Elcve-'i  months  .  1935-9 — ICO 

War  Contracts  Pioccd  ill  mos.) . $ 

Inilex  of  Industrial  Production 
Eleven  months  . 1935-9 — 100 


1,647,888 
31  1,943,659 
i-  28,051,533 
660,870.339 
848,514,620 
1,215,966,287 


199.9 

1,152,209,000 


1,460,507 
224, 66 1, 'j  1 3 
12,124,6/5 
405,369,151 
402,264,312 
813,093,021 


shareholders  of  the  pertinent  ques- 1  Mineral  Production — it  mos.  1935-9 — 10 

lion:  "What,  does  a  rubber  companv'  months  . .  .  .'Tons 

like  Goodyear  do  when  the  rublior  cooi- 10  months  .  Tons 

svi[iply  is  almost  completely  cut  off?"  I  M'q.  Production — ll  mos.  1935-9—  lot. 
It  point.?  out  that  -tlbililv  of  companv]  Flour  Pioduchon—IO  inonths  . .  .  Bhls. 
.  '  ,  ,  ■  Celtic  Slaughterings — tl  months.  ...  No. 

to  m.lke  tiles  and  lUbbCr  paits  foi  t  t-tog  Sloughtcrmgs — ll  months . No. 

pitine.?-,  glin.',  truck.?,  tanks  and  ]  Cigarettes  icicascd— It  months.  ...  No. 

mcchancial  war  cc|inpincnt  of  ail;  I'"’?!?  . 

,  .  ,  J  „  ..1  .  ,  ,  !  Leather  Boots  6  Shoes — 10  mos . Prs. 

k  nda  dc.sfiilrj  tlie  clitical  ciudc  luh-;  Row  Colton  Consumplion — ll  mos..  Iho. 

ber  .situation  wa.s  made  Iiossihic  by'  Newsprint  Production — 12  months  Tons 

heavier  than  normal  .stock?  on  hand'  SlccI  ingot  Prod.— 12  mos..  .Long 'Tons 

Hi  cnfl  of  l.'ll,  by  dtuslic  rcstri(.'-|  Contracts  Awarded— 1!  months . 5 

tjons  on  non-essential  use,  by  ex-.  Pidg.  Permits,  58  Mumep. — to  mos.  5 

tensive  use  of  scrap  rubber,  by!  Output — 12  mos . 000  kwti 

scientific  reduction  in  amount  ol  |  internal  TRADE— D.B.S. 
rubber  u.?ed,  and  by  progre.ssi  v.-hciesoie  Soles— to  mos. 

S  achieved  in  production  of  synthetic]  Retail  Saks  lo  mos . 

l  ubber.  !  /.O..KI  .-TA-ri.Tie.  U.KUI 


219  9 
3,9?S,0li 
M  625,639 
16,982.687 
239,6 
16,724,160 
1,815,443 
5,514,614 
9,277,939,153 
132,257,034 
23,465.437 
179,893.951 
3,177,094 
3,121,361 
1,975,015 
271 ,985,200 
69.281 ,958 
37,109,976 


V.'hciesole  Soles— 10  mos. 
Retail  Saics  10  mos . 


.  igjS.sg—lOO 
.  1935-39— 100 


162.3  23.2 
1,095,416,000  -f  5.2 

174.6  -i-  28.9 

210.4  4,5 

•1,264  499  —  7.9 

15,299,811  —  4  4 

16,138,4/8  -i-  8,2 

172.3  39.1 

17,299.375  —  3.3 

1,600,472  --  5  3 

5,586,552  -  1.3 

7,861.718,369  18.0 

172,551,831  -i-  5.6 

23,337,905  -t-  0  5 

132,238,790  —  1.3 

3,425,865  —  7.3 

2,701,313  I-  15.5 
1,528,053  'i-  29.2 

374,731,400  —  27.4 

94,462,939  —  26.7 

33,145.360  ■[-  11.0 


-i-  10.3  j 
■f  15.0 


11  inem.  uist.  Dve  .?ca.?  Airways  j^e  most  virulent  enemy  t.his  Ot- 
is  not  gtroally  expanded  the  tern-  administration  has  to  face 

ry  which  It  serves,  while  the  Royal  ^g  anybody  else  but  the 

uteh,  Fiencii,  tiCiman  and  Italian  Mitchell  Hepburn  Liberals  in  the 
•eiven,?  airlines  have,  of  ?.-ourse.  og^g^io  House.  The  fear  indeed  is 
■actically  ceased  opera  mns.  On  ^j^g^  „epbu„i  will  jump  in  and 
c  other  hand.  Lnited  States  coni-  campaign  for  Bracken  rather  t.han 
ercial  andmi^.s  have  broken  new  j^ing.  Now.  if  you  can  case  out 
ound,  ant^  tt  i.s  now  po.ssiblo  to  Hcpbuni’s  Front  Man.  y-clcpt  Co- 
y,  without  he  rovelation  of  mtit-  gg^f  j^g  j^g,g,  the  self- 

ry  secrets,  that  they  fly  to  Alas-  abnegating  politicians  hereabouts 
!.  and  actro^?  the  African  continent  ^j,,g  Qg^g^.;^  Liberals  will 

even  If  the.r  services  to  the  ^Icat  for  Maa-aa-kenzic  in- 

(^nt  have  hao  to  be  suspended  ]  Braa-aa-cken.  Roebuck. 

British  and  Lmted  States  mtli-  ^  King 

miee^^ed^m  ^  i  ;^.o:  ^ 

n not  he  named.  |  roimd  to  him.  probably  is  too.  But 

British  policy,  so  far.  seems  to  be  ^  n, 

•>ti  o  Nixoiis  UI  St.  Gcorgc,  Oiitano* 


West  Set’s  Rich  New  Areas 
Being  Ojieneil  hy  Roads 


GRAIN  STATISTICS— BUSHELS— D.B.S. 

Wh:at  in  store — Jan.  28 . 


EMPLOYMENT — 1C  moilfhi  ovorogo 
unodiusted — 

Gonoral  Index  . 1926—100 

.Manutacturing  .  . . 

Logging  . 

.Mining  . 

Construction  . 

T I  adc  . . . 


RAILWAY  EARNINGS— C.N.R. 

I  Month  of  November 

Gross  earnings  . 

I  Operating  expenses  . 


(Continued  from  page  Ij  .Mit-iing'^ 

touch  with  the  dcvclopmen*.?  tnat  . 

are  taking  place  in  connection  with  ' 

the  proposed  establishment  of  a  rail-  transportation — D.B.S. 

road  to  Alaska  from  Prince  George,  Co'icodings.— 

80  miles  nor.h  of  the  tcnnlnus  of  cun^u'ciive  Totoi  — ‘ ‘ ' 

the  government-owned  Pacific  Giea'.  Cars  _ 

Easlerii  railway  a*  Quesnel  He  5aid  ^ 

the  gov  CrnmeiTv  fulij  realizes  qlic  |  /.^onfh  ot  November 
importance  of  extending  the  P.G.E.  ;  ^,^55  earnings 

to  Pl'lnce  George.  I  Operating  expenses  . .  . 

Tims  it  requii-ed  a  war  to  bring  to  . 

,.  .  ,  °  Net  earnings  . 

the  consciousness  of  the  western  pro¬ 
vinces  and  British  Coi'cmbia  the  re-  Eleven  Months — 

alization  of  the  vast  wealth  and  op-  5'°”  eommgs  . 

portunities  of  the  northland.  The  Operating  expenses  ... 
projected  communications  will  be  a  N;f  comings  . 

great  incentiv'e  to  the  development  .  „  _  _ 

,  i  C.P.R. — December 

Of  the  mineral  and  other  resources  _ _ _ . 

of  tlie  hinterland.  The  great  north-  Operoting  expenses  ... 
cm  lakes  of  this  area  are  thus  to 

become  focal  points  which  will  link  comings  . 

In  and  perhaps  inspire  the  develo,)-  Twelve  Months — 

ment  of  the  vast  northern  territory  Gross  eomings  . 

concerning  wdiich  Canadian.?,  or  any-  Operating  expenses  ... 
body  else,  know  little  about.  Het  earnings . J... 


Vr'k.  to  Jon.  30 

5.8,251 

271,625  ■ 
To  Jon.  30 


Year  og.g 
62.331 
251,813 
2  yrs.  ago 


Eleven  Months— 

Gioss  eomings 


C.P.R. — December 

G  oss  eomings  ,  . . . 
Operating  expenses 

Net  comings  . 

Twelve  Months — 


Operating  expenses  .... 
ti:t  earnings . 


51,866,000 

25,263,855 

27,292,966 

21,573,130 

4-  4,573.034 
4  3,690,725 

6„602,144 

5,719,836 

4-  SC2,308 

.  .833,695,000 

.  250,428,494 

276,355,48/ 

216,017,596 

4  62,329,513 

444,410,898 

,  78,266,506 

6U,34/,6'JI 

4  1  /,9 18,6 15 

24,523,338 
.  19,329,027 

21 ,204.215 
16,1 13,465_ 

4  .3.319,123 
4-  3,215,362 

.  5,194,311 

5,090,750 

-H  103,561 

.  256.864,091 

.  208,676,402 

221,446,053 

175,488,517 

4-35.418,038 
-1  33,187,885 

.  '18,187,689 

43,957,536 

-F~2,230,I53 

"  cIl  doniinaled  by  a  desire  to  keep 
commcreial  flying  a  Government 
monopoly,  where  tlic  Unilccl  Stales 
plan  is  rather  for  the.  Government 
to  f-ncourago  privately  owned  air¬ 
lines  to  expand  as  much  a.s  possible. 
II  .?ecms  probable  tliat  this  differ¬ 
ence  of  policy  is  tied  up,  io  some 
extent,  with  the  attitude  of -two  na- 
naiions  to  the  question  of  interna- 
lional  regulation  of  air  traffic.  The 
present  general  international  Irea- 
Itc.s  on  the  point  stick  to  the  tlicory 
that  tlic  air  over  each  country  is 
i  part  of  that  nation’s  territory,  and 
it  .seems  liiglily  probable  that  ac- 
ceptidice  of  this  as  a  permanent  ar¬ 
rangement  leads  to  tlic  British  de¬ 
sire  that  air  .service.?  remain  in  the 
hands  of  file  Government.  On  the 
other  hand,  some  United  States  air 
interest.?-  are  known  to  hope  that, 
after  the  war,  tliey  will  be  able  to 
ronfimie  the  plan  under  which  they 
have  expanded  their  services  during 
t.he  War  —  i.e.,  the  .?ystem  under 
which  the  air  is  regarded,  as  is  the 
sea,  a.s  open  to  traffic  by  an.vone, 
anywhere.  Since  if  is  not  probable 
that  nations  will  readily  agree  to 
this  total  lack  of  power  to  conitro! 
traffic  over  flieir  territory,  it  is  to 
be  expected  that,  after  the  war. 
there  will  sonie  compromise  between 
these  two  theories,  and  some  sys- 
teni  by  whi'-h  air  routes  will  be 
shared  out,  by  agreement,  under  tho 
authority  of  some  international  body 
—  in  which,  presumably,  the  great¬ 
er  powers  will  have  nuicli  to  say. 

•>  ❖  4^ 

M’hcrc  will  Canada  .stand  under 
such  an  arrangement?  'BGA  officials 
arc  known  to  believe  that  the  wise 
plan  will  be  for  Canada  to  develop 
Iter  international  air  connections  as 
publicly  owned  services  —  although 
this  view  in  not  nece.ssarily  that  of 
the  Government,  or  of  others  in- 


Hence  tlic  Roebuck  boomlct. 

❖ 

At  last  the  poor  landlord  worm 
has  turned.  Things  had  got  to  a 
point  where  a  man  who  happened 
to  own  a  pro)x?rty  has  come  to  bc 
regarded  in  certain  quarters  as  a 
social  outcast,  while  any  tenant 
who  rented  anything,  however 
sloppy,  dilatory,  dirty  and  disre¬ 
putable,  was  loved  by  the  govern¬ 
ment  like  a  lost  ewe  lamb  miracu¬ 
lously  .saved  from  the  wolvc.s.  Such 
at  lea.st  would  .seem  io  be  the  in¬ 
terpretation  put  on  the  situation 
by  some  of  those  wlio  liavc  been 
watching  the  government. 

Tlie  fact  is  that  tJie  word  land- 
land  with  some  people  has  alway.? 
been  synonjTnous  with  ogre,  tliat 
it  connoted  a  latter  day  Scrooge, 
and  that  for  a  man  to  o"tt  a  house 
and  rent  it  out  to  others  marked 
him  as  socially  unclean.  Such  of 
course  is  where  the  cant  of  the 
socialist  finally  takes  you. 

It  L?  true  that  there  are  bad 
landlord,?,  but  how  many  more  bad 
tenants  are  there  too!  Now  the  gov¬ 
ernment  finally  reached  the  point 
where  it  refused  to  dls]JO.?scss  any 
tenant  for  a  year,  and  the  land¬ 
lord  could  whistle  for  his  house  in 
tlie  meantime. 

The  situation  liad  got.  to  such  a 
s{>ot  that  finally  some  of  the  prop- 
crty-owTiing  organizations  descend¬ 
ed  on  Hon.  J.  L.  Il.sley  the  other 
day.  and  tried  to  make  out  a  case 
for  themselves. 

In  some  extreme  cases  an  owner 
of  a  house  has  been  unable  to  dis¬ 
possess  a  tenant,  no  matter  how 
bad  a  iierson  he  may  be.  Notlilng 
is  surer  than  the  fact  that  the  war 
has  .spewed  up  some  pretty  Irres¬ 
ponsible  people;  let  us  not  put  It 
any  worse  than  that.  Yet  these  in- 


Now  it  con  bc  argued,  it  is  ad¬ 
mitted,  tliat  there  are  a  few  bad 
landlords.  But  how  many?  Tlie 
licrccnlagc  is  negligible.  But  is  it 
not  al.-io  true  that  in  a  democratic 
country,  a  man  wlio  owns  somc- 
yiing  owns  something?  Well,  it 
used  to  bc  so,  but  that’s  gone  'vith 
the  wind  now. 

The  worst  feature  of  ail  this  is 
that  tlierc  is,  latterly,  somehow,  a 
sly  and  dirty  Implication  cast  on 
the  landlord  as  being  a  rich  man 
scheming  lo  grind  the  faces  of  the 
poor.  Yet  we  know  tliat  realjy  is 
not  true.  Tiic  landlord,  or  liousc 
owner,  is  just  a  man  ivlio  saved 
his  moncj’,  and  invested  it  in  real 
estate.  He  is  the  solid  citizen,  the 
decent  fellow,  and  incidentally,  the 
heavy  taxpayer.  Things  liave  got 
to  sucli  a  to)isy  turvy  economy  now 
tliat  there  are  instances  where  ho 
is  made  out  almost  to  be  a  crim¬ 
inal  than  a  pillar  of  society,  and 
his  crime  is  that  he  "  ants  his  own 
house  back. 

Property  owners  from  all  over 
descended  on  Mr.  Ilslcy,  but  who- 
tiler  tliat  usually  adamantine  of¬ 
ficial  can  get  away  long  cnougli 
from  the  tlirall  of  his  minions  to 
gi\'c  properly  owners  a  just  break 
is  anoilicr  matter.  Certainly  the 
man  wlio  saves  and  scrimps  and 


Apart  altogether  from  these  de¬ 
velopments,  Premier  Hart  says  that 
a  large  eastern  group,  presumably 
Aluminum  Company  of  Canada,  has 
made  ov-;rturcs  for  large  water- 
power  sites  in  British  Columbia.  Tho 
sites  have  not  been  disclosed,  taut  it 
is  believed  tliat  they  arc  the  Ecslall 
River  and  Chilko,  which  would  nc- 
ce.ssitate  llic  driving  of  tunnels  lo 
divert  the  flow  from  these  water¬ 
sheds  to  the  'vest  coast . 

ITE/VV’l'  WHEAT  GRINDEVG 

Winnipeg.  —  During  the  month  of 
December  last  9.178  332  bushel?  of 
i  wheat  'vere  ground  in  Canadian 
I  mills  compared  with  7,079,870  bushels 
for  the  corresponding  montli  of  the 
previous  year.  In  the  coarse  gram 
group,  oats,  coni  and  buckwlieati 
were  lower  Uian  for  December,  1911, 
while  barley  and  mixed  grain  were 
higher.  Grains  ground  for  the 
month  of  December,  1912,  aro  shown 
in  bushels  with  comparative  figures 
for  the  same  month  of  the  previous 
year  .  in  brackets:  Wheat  9,178, :J3'2 
(7.079,870);  oats  L344„339  (1,669.- 

830);  corn  213.463  (21.3.968);  barley 
.)4L606  (290,378);  buckwheat  6.S2'4 
(11.129);  and  mixed  grain  3,465, 734 
(2837.141). 

finally  owns  a  hou.se,  and  who 
rents  it.  and  who  keeps  it  up,  and 
who  pays  taxes  on  it,  certainly  de¬ 
serves  something  more  from  tlie 
state  and  from  the  officials  he  sup- 
liorts  than  wliat  some  of  tlie  ad¬ 
ministrative  snips  are  handing  out 
under  the  name  of  equity  and  fair 
dealing. 

Slowly  but  surely,  the  propcvl.y 
owners  arc  getting  organized,  their 
thesis  being  that  they  have  some 
riglits  after  all.  What  they  arc, 
under  the  present  leginie,  they  do 
not  seem  able  to  discover,  , 


Steel  Structures  •  Plate  Work 
Highway  Bridges 

Wm  I  •  I  ^iR*®***®  Buckets  •  Turntables 

\  '  /Oj  ^  Hand  Power  Crcuies 

jNk  Mining  Equipment  •  Forgings 

Barges  •  Coal  Etnd  Ore  Bridges 
Caissons  Coal  Pulverizers 
Boilers— Heating  and  Power  Tj-pcs  •  Liftlocks 
Hydraulic  Regulating  Gates  and  Operating 
Machinery 
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Stock  Exchange  Record — ^Montreal  and  Toronto  i  '  Canadian  Active  Bond  Prices 


- Week  ending  Feb.  16,  1943- 

Prev.  High  Low  Price 
Close  Change 


Sales  Bid  Ask  High  Low 


"1943  - -  Current , 


- Week  ending  Feb.  16. 1943 - 


Prev.  High  Low 
Close  ■ 


Sales  Bid  Ask  High  Low 


Suppiitd  by 

A.  J.  PATTISON,  Ji.  tr  CO. 


Abitibi . 85  .85 

Do.,  pref .  5'  .;  51 

Do..  7'c .  15  U) 

Acme  Glove .  4 

Do.,  pref .  50 

Agnew  Surpass .  J2<i  14 

Do.,  pref. .  Ill 

Alberta  Grain .  2^^  21^ 

Do.,  pref .  108  112 

Algoma  Steel  Corp .  9  81 

Do.,  pref .  83 

Aluminium  Ltd .  122  ‘-4  123 

Alco  Ltd .  101  'i  102 

Amalgamated  ElecUic  . .  6 '  j 

Anglo  Can.  Tel.,  pref  .42 

Asbestos  .  24 24  J 

Assoc.  Breweries .  154J  isi 

Do.,  pref .  til  109 

Ault  8s  Wiborg,  pref. ...  100 

Barker's  Bread . 75c 

Do.,  pref .  21  23 

Bathurst  Paper  “A". . ..  14  14 < 

Beatty  Bros .  \6'i  17' 

Do.,  1st  pref .  110 

Do.,  2nd  pref .  llO'-j  110' 

Bell  Telephone .  145  145 

Biltmore  Hat .  8  8* 

Blue  Ribbon .  4*'j 

Do.,  pref .  32 

Brantford  Cord., pref.  .  24 'j  25' 

Brazilian .  IS'.  15s, 

Brewers  86  Distillers ... .  5t 

B.A.  Oil .  19 

B.C.  Power  "A” .  25  27 

Do.. -B" .  31,;  3? 

Eruck  Silk .  7  "  Ji 

Build.  Prod..  Class  "A"  .  14''.  14-'. 

Burlington  Steel .  10  ‘  10 

Calr^ary  Power . 100 

Can.  Bread .  3",  JK 

Do.,  “A  ’  pref .  100  102 

Do..  “B"  pref .  38 

Can.  Cement .  4tj  47 

Do.,  pref .  94  95 

Can.  Cycle  pref .  105'"  105; 

Can.  Forgings  "A” .  20  23 

Do.,  "B" .  26 

Can,  Nor.  Power .  1  61-4  6', 

Can.  Packers .  81 'a  881. 

Can.  S.S.  Lines .  9^s  97 

Do.,  pref .  34  341 

Can.  Wire  86  Cable  "A”  .  62'  .; 

Do..  "B" .  ig'-a  20 

Do.,  pref .  1071a  108 

Can.  Bakeries .  3  4 

Do.,  pref .  80  80 

Can.  Breweries .  1  80  2  00 

Do.,  pref .  31  33 

'an  Bronze .  32  33 

Do.,  pref .  106 


[  Porto  Rico  Power,  pref..  98 

i  Power  Corp .  7;'^ 

!  Pressed  Metals .  6 

Price  Bros .  10 


122 ‘-4  123 
101 'i  102 


14  14,',' 

16'i  17 


24'a  25‘.i 

15'-  15H  IS'a 

.5  5I4 

19  lo’i  la's 

25  27  26 

3'j  37ii  3 '4 

7  7^i  7'j 


94  95 

I05'a  105:i 


1 6V  e'l  . 
81'..  8812  87 

9?s  97)1  9' 

34  34  >  a  34 


. .  1  80  2  00  I  75 


. 

60 

’>60 

$6.50  1  Do.,  pref . 

-i  i  '4 

25  . 

14 

80c  ‘  Quebec  Power . 

10 

111 

$7.00  1  Regent  Knitting . 

no 

4^4 

24 

.  .  .  j  Do.,  pref . 

lOS 

-  2 

832 

112 

48', 

...  '  Riverside  Silk  “A” . 

—  ’4 

245 

9-’ 8 

8  •4 

...  1  Rolland  Paper . 

at 

84 

83 

$5.00  ’  Do.,  pref . 

120 

—  IN 

674 

125'i 

107 

101 

4  *1 

1631 

I02'8 

101  ’4' 

..  7i., 

Int.  ,  Saguenay  Power,  pref  . . 

.  43 

44' i 

42 

$2.75  '  Shaw.  Water  6s  Power. . . 

24 

350 

2554; 

22 

60c  b'  1  Sher.  Williams  . 

-T-  ’ 

85  .  . 

15' 2 

IS'. 

$1  .Ou  ,b)  j  Do.,  pref . 

101 

..  ‘loo'i; 

98  4 

Rate 

$7.00 

INDUSTRIAL  STOCKS 

285 

..  7'i 

6 

Acme  Formers  Doity  Pfd 

30 

6'i 

4 

Int. 

Acme  Glove  Pfd. 

640 

lOVj 

9‘ ; 

D  6.50 . 

150 

04 

63 

ss.so 

AfKjiGn  Nat.  Corp . 

510 

ISfi 

14’, 

$1 .00 

Angio  Con.  Tel.  "A"  .  . 

fi 

64  ^^3 

Int. 

do  S'-iO;,  Pfd . 

19'fl 

21  20 

SI  .60 

Atlos  Steel  Com . 

30 

23 

$2  00 

do  Pfd  1st . 

GOVERNMENT  BONDS 

Supplied  by  the  Investment  Dealers*  Associolion  of  Conedo 


15’*  16 

160 

105:^4  105 -j 


18  17=4 

UH  14 


’•llOU' 

110‘j  .  .. 

150  Ml 


S7.00  I  Silverwooc!  Dairy  10 

S5 . 30  [  Do.,  pref  ...  ...  8  ^ 

*  Simon  &  &)ns .  .  ,  8’j 

Do.,  pref .  105  * 

$1.00  Simpson  “A  ”  stock .  10 

-  .  j  “B” .  4 

$6.00  Do.,  pref .  94 

$7.00  !  Smith  fHoward’i  Patter..  12 


60c  j  Barrymore  Cloth  Pfd.  .  .  . 
S6.00IB.C.  Pulp  Cr  Pop2r  Com. 
,,80^1  do  lO'o  Pfd . 

?n  ®  . 

53^50  ie  c.  jgi  . 

!«♦  :  B'ondrarn  Henderson  Com. 

tT  rn  I  Brown  Co.  Com . 

Int  5  >20^  Pfd.  .... 

!_.■  Burns  O  Co.  Ltd.  ' 

60  c  . 

$7  00  Co-op,  Wool  . 

!  Can.  Wire  Cr  Coble  Pfd. 


105.00  108,00  1 

42.50  .... 


IO0.5O  108.00 


$8  00  I  Do.,  pref . 

60c  i  Southern  Can.  Power  . 
.  .  Standard  Chemical.  . 
$2.5U  I  Standard  Pa\*inR. 

$1  30  '  Do.,  pref.  new?,. . . 
Ini.  Stedm.tn  Bros  ...... 

$1.00  !  Steel  of  Canada  . . , . 
S2.00  ;  Do.,  pref. 

'  Sterling  Coal  . 

.  !  Stuart  Oil  pref . 

70c  b  I  SuT>crsiIk  Hosiery . 


13S  12  J 

101 

11^.  ll*^j  10 


16’ 

14’ 

Do.,  pref . 

70 

S5'56  1 

10 

91 

60c 

St.  Lawrence  Ccyp.  , . 

2 

2.00  -  .  JO.; 

41S 

2  4 

1 

$6.00 

Do.,  “A"  pref  .  . 

13 

I2'a  il'4  -1... 

620 

11 

Arr,  ; 

3  '4 

St.  Law.  Flour  Mills. 

24 

25 

24 

.51  .00  b 

102 

loo 

$5  66 

Do.,  pref . 

.  115 

... 

120 

"125 

$7  00 

'•46 

34 

S2.50 

St,  Law.  Paper,  pref.  . 

32 

345 

35 ’j 

Arr.  j 

5  4 

Tamblyn  Ltd  .  . 

104 

1!  10^1 

195 

11 

10’ 

;  80c 

Arr. 

Do.,  pref  .  . 

52’. 

52's 

»53V 

52' 

•  $2.50  ' 

106 

S5.00 

Tip  Top  Tailors.  ... 

7 

7!i  7  -1  '.1 

6.5 

7';S 

24 '  L 

22 

$1.50 

Do.,  pref . 

100 

100 

10 

100 

$7,00  ! 

26 

Tookes . 

.  1  75 

1.50 

....  1 

7' 

Int. 

Do.,  pref . 

.  25 

18 

26 

88 -’4 

87 

$4  Oq  b; 

Toronto  Elev'ators  .  .  . 

27 

2«'j  1  r-a 

150 

'28’ j 

Int.  1 

in.  Canners  . , . . . 

..  8*5 

9 

4  1015 

Do.,  Ist  pref . 

..  20 

20=4 

20 

.  -  935 

Do.,  2nd  prefz . .  . . 

..  ii'j 

12 

1  I  »  J 

•‘4  720 

an.  Car  &  Foundry 

..  8', 

84 

8  -i- 

’  M  793 

Do.,  pref . 

.,  28’ J 

284 

'j  200 

an.  Celanese . 

. .  30 

30’ i 

29'  1 

836 

Do.,  rights . 

.  .  22 

.  21 

Do.,  pref . 

Can.  Converters  .... 

Can.  Cottons  . 

Do.,  pref . 

Can.  Dredge  &  Dock. 
Can,  Fairbanks,  pref. 
Can.  Foreign  Invest 
Do.,  pref . 


120’i 

17’i  17 


Can.  Gen,  Elec  .  .  . 

215 

Can.  Ind.  Alcohol  “A” 

4I/. 

4' 

Do..  “B" 

4 

4 

Can.  Iron  Foundries. 

55 

60 

Do.,  pref . 

Can.  Locomotive  .  .  . 

i4'8 

15 

Can.  Oil  Co.  .  .... 

16 

16 

Do.,  pref . . . 

121 

Car.  Pac.  Rly . 

74 

7-' 

Can.  Tube  &  Steel. .... 

7 

Can.  Wallpaper  “A*’  . . 

94 

Do.,  "B"  . 

11 

Can.  Wineries,  .  . 

2  so 

Can.  W.  B.  Boxes  “A” 

19 

Carnation  Co.  1st  pref 

113 

116’- 

Cockshutt  Plow 

9“ 

Cons.  Bakeries 

n 

10?^ 

Conn.  Min.  &  Smell 

42 

43' 

Consumers  Ge.n  ... 

128 

127 

Cos.  Imperial  Mills  . . , 

22 -a 

231- 

Do.,  pref  .  .  .  . , 

Crown  Cork  ds  Seal .  , . 

254 

25' 

Crows  Nest  Coal  .  ... 

33 

nistillcrs-Seagrams 

28*4 

28'* 

Do.,  prel ... 

98 

Dom.  Anglo.  . . 

26 

Do.,  pref . 

7.5 

Dominion  Bridge 

26‘.,- 

26’ 

Dom.  Coal,  pref . 

123/ 

12' 

Dom  Fabrics  .  ...... 

23',' 

23’ 

I>o..  pref . 

107 

34*^  3J*i  S2 . 50  Tucketts  Tobacco,  pref. .  155  156 

6I»4  t)2’y  64  $4 .00  ,  Tw'in  City . 5'j  7  6'h 

24  20’,  $1,00  I  Do.,  pref  .  28i.« 

108  56.50  .  Union  Gas  Co  7-4  7‘-4  7 

..  s.  “t  -I  1  ••  I  United  Steel  .  4'fi  5  4*t 

80  67  Int.  I  United  Corp.  “D  .  S'  . 

2  ^  1  JO  ...  Viau  Ltd  .  .  .  ^ 

.  ••  3J  27  *4  $3.00  ;  Do.,  pref .  47 

..  50  I  VVahasso  Cottons  ...  50 

106  ..  106  $5.00  Walker  HiratnlG.fltW.  49‘,»  49^^  49*j 

^  6  .J  50c'  Do.,  pref  .  19V<  191.  19'  i 

•  .  21  20  $1.00  Western  Canada  Flour  .  4  4  J 

12  lO'j  60c  Do.,  pref .  615,  f,3  50 

.  ..  6’*j  ....  j  Western  Grocer  ..  66  '  70 

..  29  28  Arr.  I  Do.,  pref .  ll.H 

•  305^  I?’;.  $1  00  WesL  Kootenay,  pref  . 

..  22  ’  Westin’s  ...  .  13  Wta 

l.VJ  IJJ  S7  00  Do.,  pref .  97  97 

19' J  18  $2  00  Wilsil  Ltd .  IQ 

lOJ.’j  107.' -.J  ’‘I02‘.;102  $4  .00  b  j  Wmnipec;  Electric  **A“  .15i;  ji.j  \ 

120',  114  $6  00  !  Do..“B’-.,  j 

15  Int.  Do.,  pref .  J4  33  31 

101  ’•‘100  $6,00  I  W'oods  Mfg.  Co,,  preJ  60  65  .  , 

,  28  25 'j  51  . 43  j  Woot!,  Alex,  flfc  J..  pref.  .  69  70 

105  -‘lOS  S8  00  j  York  Knitting  Mills.  ...  6 

190  200  *215  s$8. 00  j  Zellers . IJ-p* 

5  .M4  Int.  Do.,  ])ref  25  25  ,, 

5  4  Int.  * 

00  Int.  BANKS 

90  Int.  i 

15  13!..  .  I  Canadienne  Nat  128  128 

16  10  ‘  50c  b)  Commerce .  13J  1J5  iJ4 

119  128  121  ,  Dominion  .  151 

0  I  7’:  !  Imperial .  163  165 

’  I  Montreal  .  .  150  152  150 

9*7  95.  '  Nova  Scotia .  241  245 

10  13  n  Int.  I  Royal  .  137  138  136 

2t,;  3  2'i  Arr.  ^o*‘onto .  235  236 

18*;  19  1  19  .  I 

VI 21  114  5,4  00  J  ^OANS  and  TRUSTS 

t?  *  ol‘‘  ti  i 

ill  !  Central  Can.  Loan  143  130 

*•  128  '  "  Chartered  Trust,  ,  .  79’, 

oit  ,  Leon.  Invest .  22  20 

"  '*  ~  Huron  fir,  Erie.  .  0]  61 

f^nn'  Do.,  20  p.c.  raid  .  7', 

..I-  ^  Land.  Banking  &  Loan, .  54 

••  ,2,-'  «  t,  ,,  Nat.  TruJt . 128  140 

0,1  *•  OR  *  '  0''7  Loan  105 

Vr  :  Toronto  Gzn.  Trust.  70%  75  74 

.."y'  Toronto  Mortgage  C8  86  85 

27  24',  ” 

■111  <1  iin  1941  Quotation 


do  7^0  Pfd .  161.50  164.00 

$6,00  Can.  IngorsoM  Rand  ....  66.00  .... 

80c  Con.  Machinery  Com.  .  S.oO  9.75 

Int.  Can  Motor  Lomp  *'A’*  Cr 

B"  .  7.00  8  00 

hit.  Con.  West'nghousa  .  42.50  45.00 

60c;bi  Capitol  Wire  Cloth  Com.  5.10  ...  I 

53  00  do  Pfd.  .  18.25  Z1.2bj 

^  00  I  Chose,  A.  W.  8. CO  Pfd. 

i  bonus  .  16.00  18.50 

®  j  Coion, ol  Reolty  Com.  2.75  .... 

Steomship  ...  48.00  52.50 

“  '  !  Commercial  Fm.  Com.  .  9.00  .  .  . 

2  :  Copeland  Flour  Untts  ,  '  15-00  17.25  i 

I  00  b  Inter.  Bridge  4.10  5.50' 

$7  00  op  Tire  5*^0  Pfd.  I 

Arr.  Por  $25.  XD .  21.50  ,  .  .  , 


High 

Low 

Raft 

Due  Pay. 

Moturdy 

Bd 

Ask. 

99 ’,2 

Dom.  of  Con.  3;d  Viit.  LOOnI 

1-U 

MN 

C 

May 

99!  8 

100', 

100  g 

1X5. 

Dom.  of  Conoao  BorxM  .  .  . 

2  . 

JD 

June 

44 

100 

lOI  ',2 

99-=; 

Dom.  of  Loa  t'st  Vief.  Loon  I 

JU 

C 

Juno 

4u 

99-- z 

100^4 

99--;, 

Dom.  nf  Coru  (2rxS  Vict.  tni 

2'i 

MS 

c 

Mar. 

48 

99% 

10034 

1004g 

Dom.  of  Canada  Bonds 

^'/2 

ji> 

c 

lune 

43 

100^  a 

loi  's 

100^4 

99 

Dom  of  Can.  list  Vief.  Loan! 

3 

JO 

c 

June 

SO-5I 

10134 

102-4 

994. 

93 

Dom.  of  Coa  iZrKJ  War  Ln) 

3 

AD 

c 

Oct. 

49-52 

10038 

101-3 

995, 

Dom.  of  Can.  I2rxl  v<ct.  Ln) 

3 

MS 

c 

Mar. 

52-54 

ICO'2 

101 '2 

991  4 

Dom.  of  Conodo  Bonds 

i 

JD 

c 

June 

50-55 

99  4 

lOOr.; 

99'  ^ 

Dom.  of  Coh.  (3rd  VIef.  Loon) 

J 

MN 

c 

Nov. 

53-56 

9934 

100 '.2 

99 '/4 

9318 

Dom.  of  Conodo  Bonds  .  . . 

3 

JD 

c 

Jur« 

53-58 

991  2 

tOO'2 

94' 4 

94 

Dom.  of  Conodo  Bonds  . 

4 

MS 

c 

Sepf. 

Pe-s. 

94 '2 

95'  •» 

'0.'>.',2 

102 

Dom  of  Conado  Bonds  . .  .  . 

^•4 

JD 

c 

June 

48-49 

1027, 

103‘, 

10134 

1003  4 

Dum.  of  Conodo  Bonds  ...  . 

^  '  4 

MN 

c 

Nov. 

48-51 

102'.4 

103 '4 

10238 

101 

Dom.  of  Coa  list  War  Ln) 

8-4 

FA 

c 

Feb. 

48-52 

IC3 

104 

lOI 

99’8 

Dom.  of  Conodo  Bonds  .  .  .  . 

3'4 

JD 

c 

June 

56-66 

IOPb 

1027, 

102' . 

102 

Dom.  of  Conodo  Bonds  , 

8 '.2 

AO 

c 

Oct. 

44-49 

10238 

1 03  3  a 

1015, 

10t5(, 

Dom.  of  Conodo  Bonds  .  ... 

4 

AO 

L 

Oct. 

43-45 

101!, 

102!, 

10534 

105'. 

Dom  of  Conodo  Bonds  ...  . 

4 

AO 

c 

Oct. 

47-52 

I07-'a 

10434 

10434 

Dom  of  Conodo  Bonds  . 

4'2 

AO 

c 

Oct. 

44 

I04^.j 

105-4 

107'4 

tC7'4 

Oom.  of  Conoco  Bonds . 

4' J 

FA 

L 

Feb 

46 

1071  , 

1063, 

1 06 '.4 

Dom.  of  Conodo  Bonds  . 

4', 7 

MN 

Nov. 

46-55 

lOT's 

lOS'a 

10758 

I07'8 

Dom  of  Conodo  Bonds 

4' 2 

MN 

c 

Ncv. 

47-57 

1077 

108. -a 

108'4 

1073. 

Oom  of  Conodo  Bonds  .  . 

41/7 

,MN 

Nov. 

48-53 

1083“ 

IC9  4 

1093,8 

1083  s 

Dom.  of  Conodo  Bonds.  . 

4l'j 

MN 

c 

Nov. 

49-59 

:o934 

1  1034 

1025g 

1025  6 

Dom.  of  Conodo  Bonds 

5 

AG 

c 

Oct. 

43 

I02’4 

103'j 

RAILWAY  AND  NAVIGATION 

BONDS 

'Cj',4 

Q1 

Conodo  Steomships  . 

5 

JJ2 

c 

Jo.n. 

57 

1 03 '2 

105' i 

101 

921/. 

Conodion  Poc.  Roilwoy  .  .  . 

i 

AD 

c 

Oct. 

45 

101 

103 

1C2 

91 

Conadton  Poc.  Railway  ,  ... 

4 '.2 

JJ 

c 

July 

60 

102 

104 

1241  , 

90 

Con.  Not.  Rly.  iDom  Guo.-.l 

4’,  2 

MS  CNL 

Sept. 

51 

121 ' 2 

123 

123 

lOO'.j 

Con.  Not.  Rly.  (Dom  Guor. l 

4  4 

JDEl  ; 

CNL 

June 

55 

123'. 

100 

‘>83  8 

Con.  Not,  Rly.  (Dom.  Guar.l 

3 

JDI5 

c 

Dec. 

45-50 

I00',2 

loi  U 

1  19 

11534 

Con.  Not.  Rly.  (Dom  Guor.) 

5 

JJ  CNL 

July 

49.69 

1  19 

99 

96' 2 

Con.  Not.  Rly.  (Dom.  Guor.l 

3 

JJ15 

c 

Jon 

54-59 

99’ i 

0 

0 

....  I  Federal  Grom  Com .  1.50  2.10  | 

...Galt  Brass  Com.  .  9.50  12.00i 

liu.  i  Goderich  Elcvot.  Oiv.  .50  8  50  10.00  I 

47  \  $2  62’ J  1  Guji-d.  Reolty  Pfd  Div.  $12  17.00  20.50: 

150  $7.00 'Guelph  Carpet  Com.  Div. 

6’x  Arr.'  i  OO  .  13.00  16.00! 

L  Gurney  Fourxlrv  Pfd.  1-75  2.15  j 

6  a  80c  b'  ,  Hart  Battery  Com .  5.25  .  .  i 

Q,"  '  !  Hayes  Steel  Prod.  Com..  14. CO  15.50i 

-  •  ;  Hiqh.ond  Dairy  5^o  Pfd  45-00  1 

c-  nn  '  John  .  .  6.00  7.50 

40  vJ  no  !  O  Bell  Pfd.  .  .  .  89.00  ,  .  , 

47  $4  00  ’  Ihipbuild.  Com.  t2.25  14.00  1 

18'  $1  00  Loblow  Inc.  Com .  12.50  13.75  j 

■»,'  I  Minn  Cr  ('nt.  Paper  Com.  4.^5  5  25  i 

44  ^  ’  '  Mornson  Brass  Units  C.OO  7.00 

$t  661  Morrow  Screw  7”o  •  100.00  103.50 

S7,oo*  do  Com .  14.00  16.00 

80c  1  Mo'int  Royol  Hotel  New 

12  $5.00  1  Com.  .  3  50  4.50; 

94  51.00  1  Murphy  Paint  Pfd.  .  93.00  .  .  .  1 

...  i  NciKon  V/m.  Pfd .  101.00 

■21.  .  do  Com .  10.00 

2':  ..  I  New  Method  Lound.  6^2^:^ 

21  .  I  Ptd.  .  ■'4.00 

$7.00jOnt.  Tobacco  Pfd.  Com..  16.23  19.00 

•  1  Provincial  Paper  7*\j  Pfd.  93.00  97.CU 

4  'j  80c  i  RcliQf>-e  Grain  Com.  7.50  10.00 

^1-50'  Jo  Pfd.  .  .  84,00  87.00 

•  •  •  I  River.side  Silk  6  .  .  2.25  .... 

'  Robertson  P.  L.  old  .  .  305.00  .  . 

i  Standard  Fuel  Pfd.  31.50  54  50 

$6  00  Stedman  Bros.  6*V  Pfd.  .  34.25  56.00 

129  $6.00  Sutton  Horsley  .  1.00  1.20 

$8  '  Toronto  Carpet  Com.  .  65.00  .... 

1.57  $8.00  <io  Pfd .  66.00  70.00 

15'.)  $6.vj  !  United  Formers  Co  op.  4.00  6.00 

2.35  $10.t»0  !  United  Steel  A"  Pfd.  73.50  24.50 

132  $6.00  !  Viceroy  Mfg.  Pfd .  21.25  .... 

$10.00  j  Viceroy  Mfg.  Com.  .  .  .  12.50  ... 

!  Waterloo  Mfg.  .  4.00  .  . 

'  Western  G'Oin  Units  15.00  18.00 

,  ,  i  West.  Steel  Prod.  Com.  8.00  10.00  I 

12.>  S8 .00  .  j 

$8  00  I  insurance  stocks 

P*'i1'sh  America  Assce  50.00  52.00 1 

h  nulCon.  Life  Assce.  Div.  $20  320,00  327.50  1 


PROVINCIAL  AND  MUNICIPAL  BONDS 

i  Tht  foltovififl  quet«tt«nt  «r«  furnishtd  by  The  Investment  Oeoters*  Astociotion  of  Conotf* 
fROVINCIAL 


PfOv(nce — 

High  Low 

Rote 

Maturity 

Pr.ee 

AsKtd 

79.00 

63.00 

Alberto . 

1 

March 

194  7 

77.00 

82.00 

77.00 

57.00Z 

Alberta  . 

1 

Oc». 

1939 

76  00 

81.00 

1 10.00 

102.00 

British  Columbia  . . . . 

15 

Feb. 

1947 

108.00 

1  12.00 

11 4.50 

98.00Z 

British  Columbia  ... 

.  4 ',2 

1 

Oct. 

195  3 

’  14  50 

1  io.:.o 

1  n.oo 

99.00 

British  Columbia  . . . . 

1 

Sept. 

l/5i 

1 11. 00 

1 15.ee 

107.00 

95.00 

Monitobo  . 

1 

Apiil 

1 94  / 

107.00 

n  i.cu 

103.30 

.  94.00X 

Monitobo  . 

1 

Oct. 

1951 

108.50 

I  !:.50 

108.50 

100.50 

New  Brunswick . 

15 

May 

19.0 

1 0^.50 

1  12  5.' 

113.00 

94.00  a 

New  Brunswick  . 

15 

Ap.  .1 

1961 

1  '2.00 

1  U  00 

1  13.00 

102.00, 

Novo  Scot  10 . 

15 

5ept. 

1952 

1  1.3.00 

I  17. CO 

112.00 

10C.5J 

OrtOilO  . 

1 

July 

1945 

107.00 

1  10.061 

108.75 

I06  0C 

Ontono  . 

1 

Jure 

1 950 

1  k  H  « )  J 

M  1  60 

116.00 

IO0.5O1 

Ontario  . 

1 

Ju'^c 

19M 

1  16.00 

121,00 

105  00 

103.007 

Ontario  (HtPCI  .  .  . . 

.  47o 

y 

Aug. 

1957 

"  C-  00 

'2!  00 

122.50 

I  1  4  007 

Do.  . 

.  ■1->4 

1 

Jon. 

19’0 

’  .'  '■,13 

98.50 

9j.u0 

Prince  Edward  Isond 

_  3'.*,, 

1 

Oct. 

;945 

9S  JO 

102  80 

105.50 

98  LO 

Quebec  . .  .  . 

,  ,  .  .  4-4 

1 

Aug. 

1958 

U'5.25 

109  50 

87.50 

62.00 

SoskotchCAon  .  .  .  . 

.  4''o 

ij 

Aug 

1958 

8/. 50 

91  50 

99.50 

74  00 

Saskotchewon  . 

15 

Moich 

1952 

99  .,0 

103. 50 

95  00 

69  00 

Soskatchewon  . 

.  sqb 

MUNICIPAL 

1 

Aug 

1958 

95.00 

99.00 

97.00 

90.00 

Cho.-lottetcwn  . 

.  3I2 

1 

July 

19-..' 

-  liO 

101.00 

107.00 

102.50 

Holifo*  . 

....  4  1, 2 

1 

Jon. 

1952 

107.00 

1 1  1 .00 

104.00 

97.00 

Hull  . 

1 

March 

:  02.60 

1C5.50 

103.00 

98  CO 

Levis  . 

1 

Moy 

1952 

104.00 

109  GO 

1 08.00 

101.00. 

Monefoh  . . .  •  • 

....  5% 

2 

July 

1954 

10  7.00 

1  n.Lu 

93.00 

90.0u 

Montrcol  . . 

1 

Mo'Ch 

194;, 

"'7.00 

I  OO.O'.i 

108.50 

103  (.Ox 

Ottawo  . . .  • 

1 

July 

1949 

108.50 

112  50 

1  n.oo 

102.00* 

Quebec  . 

1 

June 

1959 

I  1  i  .60 

1  10  CO 

104.50 

95.00* 

Saint  John . 

4':? 

15 

Apr.l 

1971 

104.50 

1  10  SO 

96.50 

87.00 

St  Lomberf  . 

_  4-41,2 

1 

May 

196' 

96.50 

100.50 

103.00 

lOl.OC 

Sydney  . 

SC'j^ 

1 

Aug. 

1944 

10 1.00 

1 03  OO 

101.50 

93.00 

Three  Rivers . 

) 

Nov. 

1958 

101 .50 

105-5;') 

106.00 

1 1 1  .OOv 

Vancouver  . 

15 

Jon 

1970 

1 06.00 

1 1  l.t'O 

99.00 

West  mount . 

_  4  J 

1 

Mo/ 

1954 

99  CO 

i  0.3  00 

79.00 

64.00 

Windsor  .  . 

.4  La 

13 

Dec. 

I97a 

-9  00 

83.00 

11 2.00 

99.00* 

Winnipeg  . . 

....  41/2 

I 

Ap'  il 

1961 

1  J.co 

1  I'J.OO 

140 

113'*  105 


^  nu  con.  Lite  Assce.  D  v. 
an^lCan.  Fire  hi^vuioncc  . 

•”  Life  300o  Pd. 

S8  00  Consol.  Fire  Cr  Casualty 
5,:^  03  '  Continentol  Life  20®(i  Pd. 

$4 'oO  i  Life  Fully  Pd. 

$S.OO  . 

$2  00  :  Dom,  of  Can.  Gen.  Ir.s. 

:  Dom.  Fire  Insurance  .  .  .' 
Dcm.  Life  . 

*  Empire  Life  ?59o  Pd. 
E.xce.siors  Life  40'^n  Pd. 
Fed.  Fire  23''b  Pd.  Div.  $i 

-  Great  West  Life  Div.  $15.  1 

Halifax  Fire  Insurance  . 
i  Impcnol  Life  Div,  $15  1 

'  Monufcc.  Life  Div.  ^IZ..  i 
.  Monarch  Life  20®3  Pd 
,  National  Life  . 

•  So'^ercign  L'fe  23^j  P(t. 

—  Current  !  r  v  '  'a  ‘  ^ . 

Sun  Life  .Assce . 

tj.2.  Toronto  Gen.  Ins.  Div.  25c 
^  I  Wellington  Fire  Div.  3.40 
$6  00  ■  Assce.  Com.  Div. 

I  .’-40 

do  Pfd.  . 

•  '  Western  Life 

TRUST  &  LOAN 

Br,tis.h  Mtpe.  &  Tiusl 

S7  00  I  Brockvitle  Trust  . 

.  i  Copitol  Trust  . 

30  !  C. ey  C-r  Bruco  Tr.  Por  $j0 

•■t  Guaranty  Trust  . 

Itnl  Gueleb  Cr  Ort.  Inv.  Par 
$6.00 

Indust'nol  Mtqc.  ' 

Ri  na  i  Lambfon  Loan  . 

'  *43  London  Gr  Western  Trust 
i  Az^ldIond  Loon  Cr  Savings 

$7  00  I  Trust  . 

$7^00  '♦^~r!inn  Trust  . 

$7.00  Tru<t  Cr  Guarantee  . 

Victora  Trust  Cr  Savings 
,  . . .  '  Waterloo  Trust  1 

si'^oo  I  theatre  stocks 

Int.  I  Allens  Kingston  Units 
.S7.00  :  A  lens  Toronto  Thtot.  Ptd 
.  . .  Allens  St.  Catharines  Units 

• .  i  Loews  London  Pfd . 

I  • .  Mansfield  Theat.  Pfd. 

:  ••  I  Paromount  Kitchener  Pfd. 

$1  50'b  i  Paramount  Oshawo  Com. 

■'  I  United  Amusement  Com.. 

;  INVESTMENT  TRUST  SHARES 

Con.  Gen.  Invest . 

J  :  Can.  Investment  Fund 

^  I  Can.  Investors  Corp.  . 

‘  ■  *  i  Corporate  Investors  .  .  . 

i  Invest,  Found.  Units  .  . 

'  Sec  s.  Hold.  Pref.  Bonus. 

■*  I  Thini  Con.  Gen.  Invest. 

;  I  POWER  ISSUES 

[  !  Calgary  Power  Pfd. 

]  ’  ‘  i  Con,  West.  Not.  Gos. 

Si  o6  '  L.  H.  Cr  P.  Com. 

Can.  West.  Nat.  Gas. 

L.  H.  Gr  P.  Pfd.  ,  i 

Arr.  '  G.  eat  Lakes  Power  Ptefi.  ) 

_ i  Inter  Utilities  1.75  PfC.. 

Arr.  I  GO  3-5C  Pfd . 

!  Montreal  IslarxJ  Pow.  Pfd. 

$1  .50  b  .  Novo  Scotia  L.  Cr  P.  Com.  1 


V — Poyobie  Conado  ond  Lor>dor;  x— wPovobie  Canada  and  New  Vo'V.. 
2— Payobie  Cenoda*  New  York  urd  London. 


Dom.  Glass . 

Do.,  pref . 

Dom.  Scottish  .  ., 

Do.,  pref . 

Dom.  Steel  8c  Coal  “B”. 

Dom.  Stores  . 

Dom.  Tar  . 

Do.,  pref  . 

Dom.  Tc.\tile . 

Do.,  pref . 

Dom.  Woollens  ,  . . 

Do.,  pref . 

Dryden  Paper . . 

East  Kootenay  Power. . . 

Eastern  Dairies . 

Eastern  Steel  Prod  .  .  . 
Easy  Washing  Machine.. 

Electrolux  Corp . 

Enamel  &  Heat.  Prod 
English  Electric  “A” 

Df»..  “B  ■ . 

Equitable  Life . 

Famous  Players . 

Fanny  Farmer  Shops 
Fleury  Bissell.  ... 

Do.,  pref  .  . 

Ford  Class  “A” . 

Do.,  Class  “B” 
Foundation  Co.  of  Can  . 
Gatineau  Power  .  .  . 
Do.,  pref.  5'  r . 

Do.,  pref.  5 1-2*  t  •  • 

Gen.  Steel  Wares  . 

Do.,  pref . 

GfKxiyear  Tire ...  .  .  . 

Goodyear  Tire,  pref.  new 

G.  L.  Paper  V.  T . 

Do.,  pref.  V.  T  .  ,  . 

Great  West  Saddlery.  .  , 

Do.,  pref.  . . 

Greening  Wire .  ... 

Gurd.  Charles . 

Gypsum  . 

Ham.  Bridge,  new . 

Ham.  Cotton,  pref. .  .  . 
Ham.  United  Theatres  . 

Do.,  pref . . 

Harding  Carpet.s . 

Hincle  &  Dauch  Paper, 
Holt  Renfrew  Co.,  pref  . 
Hunts  Candies  “A**. .  .  . 

Do..  “B  ’ . 

Imperial  Oil .... 

Imperial  Tobacco, . 

Do\  pref . 

Ind.  Acceptance  "A”  . 
Intercolonial  Coal ... 

Do.,  pref . 

Int.  Bronze  Powders, 

Do.,  pref . 

Int.  Coal  8r,  Coke  .... 

Inter.  Metal  Ind . 

Do.,  pref . 

Do.,  “A“  pref . 

Inter.  Milling,  pref . 

Inter.  Nickel . . 

Do.,  pref . 

Int.  Pulp  &  Paper  .... 

Do.,  pref . . 

Int.  Pete  .  . . . 

Inter  Power . . 

Do.,  pref.  .  . 

Inter.  Utilities  “A” . 

Do..  “B”  .  t . . 

Jamaica  Pub.  Service  .  . . 

Do.,  pref . 

Kclvinator. . .  . 


Record  of  the  Curb  Markets 


- Weekending  Feb  16.  1943- 


•1943  -- 

High  Low 


n’v  Ii;.i  12-- 


Lakr  of  Wood® . 

.e  234* 

23 

23 

I2U'..,- 

23 ’1 

23 

Int.  : 

Do.,  pref . 

..  118 

119 

$7.00  ‘ 

Lang  &  Sons . 

..  14 

12’j 

14’-,.  14 

70c  h,  1 

Laura  Secord . 

..  10 

io.'.' 

J90 

10 

91 

'j  80c 

Legare,  pref . 

•  •  0 

...  8 

10  9 

.  1 

Lindaay,  C.  W . 

7 

...  ti 

7 

i 

Do.,  pref . 

..  51 

....  50 

'  54 

Loblaw  **A" . 

..  204 

20  »i 

20 'C 

605 

21’:: 

2U 

.$1  .oo’b’  1 

Do..  ••B  ’ . 

..  19'^ 

19*4 

19' J 

125  .  . 

19-4 

19 

$1 .00  bt  1 

Loews  Theatres . 

...  25 

..  '4 ’a 

2‘ 

k  .  •  . .  j 

Do.,  pref . 

....  100 

96 

65 

.  ! 

McColl'Frontenac. . . 

!!  *7’, 

'n.j 

7 

1 24  7  .  . 

*.  7’. 

6 

I  Aluminium  prel  .  118  «  118 

1^1  QQ  Bathurst  “B” .  2‘j 

70c  '  Beath  Co..  “A".  .  5 

<  Int.  ^  Beauharnois .  9*^  9’'^ 

$2  00  Bc'dins-Corticelli. .....  80  83  . , 

j  Do. .  pref . .  118 

$/oo  . .  20  19 

,  $1  50  b‘  Co..  T.  G  6  : 

J  .  .  .  .  !  Do.,  pref . 90 

..  I  Calgary  Power,  pref  101  TOD;.  10! 

$1 .00  I  Can.  dr>  Dom.  Sugar .  .  19',  lO'a  I9a 

.$1 .00  I  Can.  Bud  Breweries  .  6  6. 

j  Int.  Can.  Malting  .  38  38L;  37 

4  60c  ;  Can.  Vinegars  ...  8  8  *  . . 

$5  00  1  Can.  Starch .  9  , , 

$5.50!  Do.,  pref . 113 

!  Can.  Industries  .  .  .  164  162  , . 

$7.00  b'  Do.,  pref .  163  163 

$2.50  b‘  I  Can.  Gen.  Investment  .  8  \- 

I  $2  50  '  Can.  Int.  Invest.  Trust,.  .30  * 

Do.,  prel ...  36 

Int.  j  Can.  Light .  13  ’ 

i  Canadian  Marcotu.  1,30  1  40  1  30 

Arr.  !  Can.  Nor.  Power,  pret..  .85 

60c  :  Can.  P.  &  P.  Invest . 35c  .  25 

'  Do.,  pref.  ...  2  2U^. 

.  I  Can.  Vickers.  4  4’^ 

Do.,  pref .  34  .33 

;  Can.  Westingliouse .  .  44  42 

Arr.  Catelli  Food  Prod  8  .  8’k 

I  Do.,  pref .  12  '  12*'.} 

Air.  ■  City  Gas  &  Electiic.  .  .15 
50c  '  Cons.  Sand  Sg  Gr..  pret  78  . , 

,  i  Claude  Neon . 08  . , 

.  .  .'Coin.  Alcohol .  2^;  2^s 

.  Com.  Alcohol,  pref  O'*  .  ,  . 

50c  I  Con  Div.  Sec . 02  .15 

♦10c  b»  •  Do.,  pref .  6 

6','  !  Consol.  Paper  Corp  iU  s  3*4  3 

$1.00  }  Consol.  Press  Ltd .  3 

$4.00  j  Corr.  Paper  Bo:.,  pret  .  .  75  7.S 

.  .  .  .  [  Celtic  Knitting'  ...1.70  . , 

$1 .50  I  Cub  Aircraft .  70  75 

$1  50  '  David  &  Frcrc  “A"  10 

Int.  j  David  &  Frcre  “B”  75  .  .  , , 

.1  Dehaviland  Aircraft  .  .  6 

Arr.  ,  Do.,  prof .  85  90 

Arr.  Dislier  Steel.  1.25 

$5.50  !  Do.,  pref .  6 

$2.00  I  Doni.  Engineering.  .  24  ,, 

$7.00  1  Dom.  Oilcloth .  26  26 

;  Dom  Square .  1.55  .. 

Donnacona  Paper  “A"  .  4*>,  4*4 

.  »  Do.,  “B” .  3’ j 

.  . .  J  East.  Kootenay,  pret.  15'^  . 

$1 .00  Eastern  Dairies,  pref.  16  *21  I> 

Arr.  •  Fleet  Aircraft.  .  ....  4’^  4*ji  4 

.  Fairchild  Aircratt  .  .  2  ^  3 

7O0  For.  Power  Sec.,  .  .  ,  .05  .05 

$7  03  Fraser  Coy’s .  14  15 

Int.  Do.,  vot.  trust .  14'l  14’j  i4Vj 


11.00  34.06 1 

A5:c.  TcI  &  Id.  :9 

26IJ.OO  Bell  Tel. phone  5,  1960  . 
122.50  Bell  Telephone  5  1957 

134.00  138.00  B.C.  Telephone  4’’,,  I9t;i 

175.00  200.00  Calgory  Power  5,  i960 
5.50  7.(XJ  Calgaiv  Power  5.  1964 

7  2.00  75.00  c.  N.  Power  5,  1953 

D.  G.  &  E.  EIcc.  6'.':. 1945 

-V.  f,  ^fsioo  c-ooneou  Power,  33,.  -A 


CORPORATION  BONDS 

•Id  Aikcd  ,  B-own  6,  1959 


Inter,  Hydro  Elec.  6.  194^ 

54 

56 

Int.  Power  6.  1955 

101 

Int.  Power  6,  1 957  .  . 

102': 

Int.  Power  6\?,  1957 

'05 

MocLaren  Power  4,  1959  .  . 

'01 

103!: 

Mor.  T.  Cr  T.  4,  1967 

1 04' 2 

Mont.  Tr.  Isl.  Pwr 

1 1 1 

Mont.  Tram.  5,  1951 

103': 

103’: 

Mont.  Tram.  5,  1955 

a-’ 

8‘J 

Mont  Tram.  4*'».  1955 

82 

S3 

Mfl.  L.  H.  &  P.  31^,  1956  . 

104 

'06 

L.  H.  Cr  P.  3'/:,  196.4  . 

1 02  ■  i 

!6i4'  ■ 

Mtl.  L.  H.  Cr  P.  31-2.  1973 

10? 

’C4 

Nfid  Cr  P.  4N,  1936  .  .. 

101 

Ntid.  Cr  P  3.  1956 

'OO'.’: 

N.S.L,  &  P.  4.  1957 

101 

Ottowa  Power  4,  1957  .  . 

102 

Ottawa  V  P.  4,  1964  .  .  .  . 

lOS'i 

Oltowo  V.  P.  5.  1959  .  .  102 

52  bO  Povver  4,  '962  ...  .  103 

28. OU  Soguenav  Power,  4-;,  1965  105 
Showinigon  4.  1961  •  .  .  105 

3o.00  Showin.gon  41 2f  1957  ....  112’ 
16.00  xUnited  Securities  3,  1952  941- 

51.00  Winnipeg  Elec.  "A"  5.  1955  93 

‘j7.0'J  Winnipeg  EIcc.  "B"  5.  ’955  86' 

GS  OC  — 

Abitibi  5g  C.O  D.  s  "^9 

Abitibi  5,  1 953  .  6i  ’ ; 

Alberto  Poc.  G.  6  1945  'U0“: 

Algoma  Steel  5.  1948  103’- 

co'I^  Brand-Hcndorson  6,  1945 


Con.  Int,  Paper  C.  1949  .  157 

Con.  P.  O  P.  Inv,  5,  195%  .  64 '.'2 

Can.  Loco.  6,  1952  i')!'2 

,  Can.  Vickers  6,  1947  95’ j 

Cyn.  Cement  195’  .  .  1C’4 

,  Cons.  Pup-r  5':,  1951  '9 

Dom.  Steel  Cr  Cool  6- 4,  ’9.75  107 
Dom  Tar  O  Chcra  4I2,  1952  102 
Donnacona  Paper  I'?,  1950  »’ f 

,  i  Eastern  Do»ncs  6  19-19  ^6 

’!  Famous  Plovers  415.  1951..  102 
I  For,  P.  P.  Sec.  6.  1949  19 

I  Fraser  Co.  b.  1950  1 03 ’2 

Great  Lakes  Poper  5,  1955  ‘'3 

;  Int.  C-ly  Boks,  5'2»  1^46  '02 

,  1  Loke  St.  John  Sib-  1967  .  .  vS6 

Lake  St.  John  5,  I9.SI  .  .  toi; 

Mopic  Leaf  5-5’ '  195n  ^^5  '  ^ 

.  Mersey  P.  5,  1949  ...  ^4 

^  Mersey  P.  6,  1949  .  .  ^*4 

M.  Cr  O.  Paper  5.  1960  ...  102 

Mont.  D.  D.  6.  194% 

N.  S.  Cr  C.  3'  V  1«C3  b-1 

Price  Bros.  5,  1937  .  ...  95 

Price  Pio*  1957  .  .  79 

Restipcuche  6.  1946  ...  105 

Kollond  Poper  4'».  1951  1CP> 
Smrth  M  .  413  I9:>1  .  .  lO'*!.; 

Un-t.  Amusements  5.  1956  *0i 

•  United  Gro'n  G.  4’.;,  1949.  97 

I  United  G  ain  G.  5,  1949  101 

•  Un:ted  Grom  G.  5V:-  ’949.  101’$ 

I  western  Gram  5  1949  8.3 

I  Reol  Estote — 

j  Alex  Bldg  6.  1 94  '*  "5 

'  Acadia  Apts.  4  195.^ 

1  Dominion  Snuc’C  4.  196%  62 

Godfrev  Reolty  4,  ’9p2  53 

1  Montreal  Apt.  1st  4,  1054.  49 

j  Quebec  Apt.  5,  I960  .  83 

Shc^brocF*'  St.,  3’>  1952  ‘1 

!  St.  Coth  Stonicv  3-313-4,  57  5^ 

'  Windsor  4’;,  1954  .  ..  72’,'^ 


Suppleiiientarv  Bonds 

Supplied  bv 

A  J.  PATTISON,  Jr.  Cr  CO. 


30.00  ...  I  Lom’oard  Reo’ty  2’S's  '31  . 

9.00  11.30  j  London  Reolty  o^ij's  '50  . 

15.00  16.50|Lotd  Nelson  4's  '47 . 

.  !  Ontario  Bldg.  Clj’s  '43 

^  o  /-n  o 'e:  1  ^*^9-  3-45s  '53.. 

5'rH  P'lf’cc  Ed.  Hotel  4s  M7  .  . 

s  r1n  Professiono!  Offices  7  s 

sm  Vpz,  j  Richmond  Bey  6’?'s  47.. 
jf  'no  -18  00  ’  Exchange  6'$  '44 

it'oo  igiso  I 

I  50  2  00  3'  .-4  s  57  . 

I  Trinity  Bldg.  4  s  '52  Conr 
99  00  ;  O'*  CC  i  Bldg.  Scr. 

I  Windsor  Arms  6^  5's  '47 .  .  . 
27, OC  .  .  .  .  i  Windsor  Court  Apt.  3's  Set 

102.00 

100.00  103.30  j  City  of  Windsor  P'5  '  75 

10.00  ....  City  of  Windsor  2.'s  '75  . 

30.00  .  City  of  Windsor  3’.j's  '75. 

43.00  .  I  City  of  Windsor  4's  '75  . 

102.25  Town  of  Riverside  1 's  F- 

■  ,  Township  of  E  t  York  4’  )  s 

'  Township  Of  Sandwich  E 

Bonds  '  Townihio  of  Sandwich  \V, 

:  Township  of  Scgrlioro 
Township  of  York 


25  00  23  OC 

96  00 

51.00  53  50 

42.00  45. OC 


liivotinrilt  Trusts 


•.Buiiock  Fund,  Ltd. 

36  00  39  00  i  Car.  jr'vcstment  ^und 

58  00  63  00  ]  Commor'wcalth  Ir.t.'  Corp 

59  ■  xCorpcrate  T-ust  Shades 

,  .X  <jo  Accun\ 

60  00  63  00  X  do  Accum.  Mod. 

10.25  12 . 75  j  .vCumulctive  T  u't  Share-.. 

02  00  .  .  yDtvcrsified  P  She.  'L 

97.00  100  00 !  ^  ' 

41  50  43  75  ;  clo  ’  D 

I  xOividcnd  TIiG'Cs 
;  xMoss  Investors  Tru:t 
♦  J  ^  Fund  Inc. 

i  ^Natron  Wide  Secur.fcs  .. 
6-. 00  ('3  %9  i  do  V'otmg 

79  50  81  CJ  I  xNofth  Amc;.  Tr.  She.  197: 

90  50  9:  .  50  I  X  do  1955 . 

33  00  40  50  i  V  do  1956  . 

99  00  100  OC  X  do  195.S  . 

34  00  38  CO  i  Uniter)  Bend  Cr  Si'u  e 

26  50  28  50  !  >.U  S  Eiec.  L.  &  P  A 

99  00  101  00  i  X  do  ■  B  '  ,  . 

99  50  100  50  .  X— U.S.  FimJc. 


Do,,  pref . .  99 

McKinnon  Steel .  .3 

Do.,  pref .  65 

Maple  Leaf  Gardena.  ...  6 

Do.,  pref .  4’ 

Maple  Leaf  Milling.  ...  S' 

Do.,  pref .  ,  1.3'' 

Massey  Harris,  new. .  .  6 

Do.,  pref.  new .  15^' 

Mitchell  Co..  J.  S .  39 

Modern  Container . . 

Monarch  Knitting .  2 

Do.,  pref .  65 

Montreal  Cottons .  67 

Do.,  pref .  116 

Montreal  L  H.  6s  Power  26 


do.,  3'  r  Notes . 

.  49 ’i 

.. 

1  1  -  I 

200  . .  , 

49', 

Montreal  Loan . 

.  13 

13 

25  . . 

13 

Montreal  Telegraph. . . 

.  23  fi 

....  23<>  . 

234 

Montreal  Tramways. . 

.  23 

22 

20  .. 

24 

Moore  Corp . 

.  46 

46‘<i  46 

-f  li 

245  .. 

46;8 

Do.,  “A”  pref . 

.  182 

182 

8  ••  • 

18? 

Do.,  "B”  pref . 

.  245 

. .  , 

’i'265 

National  Breweries. . . 

.  27 

27J4  27 

266  • •  • 

27 ’i 

Do.,  pref . 

.  37/* 

37 

--  fa 

10  ••  . 

39 

National  Grocers . 

Do.,  pref  . . 

Nat.  ^wer  Pipe  “A'L, . , 

Nat,  Steel  Car . 

Niagara  Wire  . . 

Noranda  Mines . . . 

North  Star  Oil . ,  ..«•••• 

Do.,  pref . . 

Ogilvie  Flour . 

Do.,  pref . . 

Cnt.  Steel  Prod . 

Do.,  pref . . . 

Orange  Crush. . . 

Do.,  pref . 

Ottawa  Electric . 

i^iwa  Car . 

^  iwr,  L.  H.  6s  Power. . 

^0.,  pref . . 

Hersey  Tubes  .... 

2«rAuins  Limited . 

J>x,  pref.  ...f . . 
Plioto  Engraves . 


45  45^  44 

1.20  1.30  1.20 


23  ^  25 

160 


4SH  40 
1  30  t  05 


. ..  1121i  120  *200  100 

. .  .50  1.25  .50 


48  47?-a 

122  125 

13 


—  I 
43-i  —3 


,  .  ,  Int.  Paints . 2 

.00  b  ’  Ho.,  pref . 15 

.00  bM  Intercity  Baking .  37 

.  .  . .  j  Interstate  Royalty  '*A” 

I  Do.  “B” . 

LangL'^y  Ltd.  pref .  24 

$6  00  I  L-ike  St.  John  P.  &  P  ,  10 

!  Luke  Sulphite  Pulp . .35 

Arr.  Maritime  Tel.  'Tel.  .  .  15 

Do.,  pref .  16 

Int  Mclchen  .  .  1 . 0i 

'  Do.,  pref  ...  5 

.  .  ^  '  Mercury  Mills  ...  5 

I  Do.,  pref .  5 

.  .  Montreal  Island  Power  \  .25 

Int,.  Mont.  Ref.  &  Stor.  V.T..  .70 

Do.,  pref .  22 

MacLaren  P.  &  P,  16 

Arr.  MacKenrie  Air  Service  .  I  ,0( 

$4.00  ;  Nova  Scotia  Light .  78 

S7.00  :  Do.,  pref .  106 

$1,50  Noorduyn  Air .  4' 

$1.50;  Ont.  Silknit,  jwef.  1  OC 

$1.25  Paton  Mfg . 30’ 

$1 .  75  I  Do.,  pref . 113 

.  .  .  '  Power  Corp.,  pref .  88 

00  b‘  '  Do.,  2nd  pref .  J7 

$7.00  Provincial  Transport. ..  .  6' 

$7.00  :  CJuebcc  Telephone .  4 

$2.00  =  Kelinnce  Grain . .  7  ’ 

$1  75  ;  Do;.  i)ref .  80 

.  .  ,1  Robert  Mitchell .  17 

$1  50  i  Songnmo  .  . . .  J4 

I  Sai  nia  Bridge  “A”. .  .  .  . ,  7 

$2  00  i  Do.,  “B*' . .  2  00 

$2.00  ;  So.  Can.  Power,  i»ref  104! 
.$4.00  :  Standard  Clay.  2' 

.  !  Stand.  Radio  4  ’ 

.35c  i  SuT>erte8i  Petroleum  .  18’ 

$I  .00  i  Stop  &  Shop  . 25 

S7  00  I  Thayers,  pref . .  18 

Int.  i  Do.,  Com  .....1,25 

i?7  00  !  Tlirift  Stores .  3' 

Int.  1  Do.,  pref  ......  17 

:  United  Fuel  *'A’' .  36 

Int.  Do.,  “B" .  4 

Int.  United  Sec  .  ...  6 

$1  00  '  Unit.  Amusenjents  “A**.  13 

$5.00  Do..  “B" .  13' 

$5.00  United  Distillers.  1  05 

S3. 00  Walkervillr  Brewery  .  1,25 
$6  00  , 

Int.  ‘  Int.— Interim  dividend 


.  .  ;  INDUSTRIAL  BONOS 

■•I  Algoma  Centrol  5's  :~9 
•  •  i  B.C.  Pjip  6's  '50 
•••  I  B.C.  Pulp  7's  '50 
|.j^'  ,  Bui  ns  Cr  Co.  5  s  *5S  .  .  . 
$1.00!  Oan.  Locemotive  C  s  '5j 
i  Can.  Machinery  5'.*.  '54 
,  .  .  :  Cai>.  Thcotiei,  5  s  '51 
Int.  j  Con.  \  icl;c  s  6's  '47  .  .  . 


0 

CO. 

B 

id 

Asked 

:a 

00 

30 

00 

93 

00 

96 

00  ' 

72 

00 

76 

CO  ' 

sT 

50 

84 

00  1 

02 

50 

104 

50 

Market  Averages  ujul  Volume 


Gos  Cr  Eloc.  6'  2's  '45  108  00  110  50 
Scot.  lov.  4  5  '52  ..  100  00  102,00 


Dcm.  Scot.  lov.  4  5  f 
Do;n.  Woollens  C's  3: 
East.  Da.rics  C  s  '49 
Ecofiomic  Invest.  5  s 
Golt  Brass  5  s  '50 
Gen  St.  WofGs  4'V's 


99,00  102.50  t^ONTREAL  STOCK  EXCHANGE — 

68.25  ... 

94  00  96.50  !  Pel.  17  , 

08  00  110  50'  vVeCK  aao . 

00  00  102.00  Yeor  030  ' 


j  GoOxJr.'ch  B  F.  Can.  7's  '45  10.3.2 


100  00  102,00:  Yeor  ago 

98  00  99  75  -  . 

37  25  90.0'J  aCNTREAL  BONDS  — 

101.00  _  i 

95. 00  100  00  :  i:,,K  17 

102  00  104  00  .  ‘ ' 


uombned 
65  .  G 
65  4 


t  Gurnev 

Fex/t^dry  S’i’s  '49. 

94  00 

97.00 

j  Iflduit 

Accept.  4 '52.  . 

87.00 

69  5C 

j  l.ntor. 

Hydro  E!cc.  O's  '44. 

53.00 

55  OC 

i  Legare 

6's  '61  . 

95  00 

08  00 

‘  .Maple 

Leof  Mill  3-5's  '56. 

95  00 

97.50 

Feb.  17  .  . 

Week  ago  .  .  . 
1942-1943  High 
1942-43  Low  .  . 


1st  Utilities 
103  50 
103  2> 
103  50 


123  115 

88  87  ^ 


•  •  I  McCoim.ck's  4’s  '52  .  99  00  101.00  1 

■  *  j  Mcrcurv  Mill  5's  539  98  00  101  .00  j 

on  (  AAinn,  Cr  Cnt.  5's  '60  .  .  .  101  . 50  1 03  50  I 

$S0j‘  ^ont.  D.ydock  6  5  '48  92  00  95  00  | 

,  ,  .  ,  \  Morrison  Bross  7'Vs'47..  101.00  . . 

.  i  Mun  cipa!  Bankers  '31  F..  12.00  . i 

Int.  i  New  Method  Lound.  4's.  .  .  93 .00  .... 

$4.00  Ruddv  E.  L.  C’-'s  '48  .  .  85  00  .  ,  : 

$6  00  :  S  Ivor.  Doirics  6  s  '66 ...  94.50  97  50  1 


Feb.  1 7 
Wesk  ogo 
Yeor  ago 


98  00  101  OOi  Yeor  . 

101  .50  103  50  1  a 

92  00  95  00  :  NEW  YORK  STOCK  EXCHANGE— 


Feb.  17  ... 

Week  ago 
1942-43  Hign 


2  00 

104’^.  L»4‘t; 


’»13'4 

^13'3  13 

1  05 
1  25 


1942  Quotations 


$3 . 0  J 

Stc,  line  Cool  6's  '45  .  . 

99.00 

101 

00 

.43 

1  Slop  Cr  Shop  3  $  '4'*  .  . 

63.50 

66 

CO 

Art. 

United  Corp^.  5's  '53. 

9u  00 

99 

00 

'  VhcCiOv  4’?  S  SenQf 

98  00 

100 

00 

Int. 

;  Wv'^sfern  G'Oin  6's  '49 

82  00 

85 

00 

.$1  Of)  I 

1  REALTY  BONDS 

Arod  u  Apt.  4  s  '59 

:)5.-‘’5 

56 

50 

Sh  OU 

Adclai'-ic  Peter  6’^'?  '4$ 

41.75 

44 

50 

Adelo'de  Shepparri  7'$  43 

23  50 

26 

00 

;  AlexanrJ  o  Apis.  3  s  '58 

54  25 

5/ 

Ofl 

00  h 

All>crt  Cav  b'  '42  .  , 

58  00 

61 

,50 

,  Ancroft  Pioce  4*5  '56.  .  .  . 

45.75 

48 

75 

i  Annendolc  Court  6^';'s  ... 

33.00 

37 

.00 

■ .  .  1 

'  Polfou-  Bldg,  C  s  '43  . 

45  00 

Bay  Cumberland  6’'2  $  '44 

17.25 

20 

00 

54  0.7  : 

Eloor  St,  Ceoige  7'i  '46.  . 

48  00 

51 

00 

Clorcndon  Apts.  s  '46 

24,25 

26 

75 

ClQiPiido'i  Prop.  7  s  '47  . 

24  25 

26. 

.75 

Connought  Hotel  4  s  '52 

46.75 

50. 

75 

Ellis  PQ  k  Apt.  4' i  s  45 

W.S.  .  .  . 

65  00 

67 

50 

Gen.  B'oek  Hotel  3's  '5*4  . 

37.50 

40 

50 

1 

Godfrey  Realty  4's  '52  W.S. 

54  OO 

56 

00 

Insur.  Exchange  3-4-5  .  . 

54  00 

57 

50 

100  75 

51 .55 

100  35 

60  SO 

I'ldust*  a  s 

Golds 

Base  Metals 

\V  0  Is 

104  86 

:’S  3.3 

70  1 1 

23.14 

104  88 

77  9r) 

'0,70 

23 .7.' 

85  42 

70  S3 

60  04 

17  49 

Industr.o  s 

Ro'lroads 

Ut.'.tie-.  6 

iombmeJ 

64  9 

19  7 

30  5 

4b  0 

64 

19  0 

29  8 

44  b 

65  0 

19  7 

30.6 

4>.  1 

Week 

PrCviOi-iS  - 

—  total  to 

OATE _ 

Montfco!  Stock  Exchange 
Toronto  Stock  Exchange 
Ne%v  York  Exchange 


To  Feo.  1  7 
223  74*^ 
2  1 1)4  000 
6,317.000 


VV^ek 
J50  $85 
H , 44,5.0'^- 
5 ,3Tl5f6(5o 


:2, 632, 000  13,009,00.. 


ORDERS  EXECUTED  ON  ALL  EXCHANGES 

A.J.Pattison,Jr.&G). 


Established  1907 


Royal  Bank  Bldg.  EL.  SlOl  Toronto 


third  rLOOR 
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THE  FINANCIAL  TIDIES,  MONTREAL,  FIfflRUARY  19,  1943 


STOCK  MARKETS 
AGAIN  FIRM  ON 
HEAVY  VOLUME 


Irregularity  During  I’ast  Week 
^Aiih  Good  Undertone  With 
Activity  on  Rise 

GAINS  TREDOMINATK 

Thp  ttock  markets  were  irrcsu’ar 
during  paiJt,  week,  with 


Heard  in  the 

BOARD  ROOM 


'  Ill  certain  quarters  it  is  being  j 
,  pointed  out  that  some  individual  I 
!  stocks  have  had  sharp  increases  in  | 
i  price  since  last  Spring.  There  are  ; 
[  low  priced  issues  which  are  selling! 
four  or  five  times  last  year's  lows,  I 
while  others  in  the  higher  price  j 
I  category  .'-ave  jumped  20  to  30  ! 

points,  without  any  important  In- 
I  terruption  in  the  climb.  On  this 
basi.s,  these  quarters  figure  that 


EARNINGS  LOWER 
FOR  ST.  LAWRENCE 
PAPER  MILLS  CO. 


Reported  Off  Moderately  for 
1912  at  Equivalent  of  $3.74 
On  Preferred 


WORKING  CAPITAL  UP 


While  shipments  and  production 


price  flue- 1  shr.kc-out  of  weaker  holdings  might  |  St.  Lawrence  Paper  Milks  Com 

pany  Ltd.,  have  been  regulated  and 
controlled  since  September  1  last  by 
the  Ncvv.sprint  Administrator  ap¬ 
pointed  by  the  Wartime  Prices  and 
Trade  Board,  operating  profit.'?  of 
the  company  for  1942  came  within 
$45,000  or  3%  of  the  1941  total, 
standing  at  $1  494,855  as  compared 
With  $1,539,404. 

Adding  a  dividend  of  $108,000 


Illations  narrow,  but  undertone  was*  not  be  .surprising.  One  aspect,  on 
firm.  Volume  continued  substantial !  the  favorable  side,  is  that  most  of 
during  portiods  of  strength.  ;  the  billing  during  the  past  year  has 

The  -Now  York  market  edged  been  for  ca'h,  and  cash  buyers  do 
.sligiitly  higher,  on  heavy  trading  at;  „ot  let  go  their  stocks  very  easily. 
Pmes,  with  tola!  turnover  sivellcd  pj  eaiTier  markets,  where  margin 
cojisicicrabiy  by  relatively  active ,  trading  has  made  up  a  large  part  of 
turnoier  in  the  Vv.ver  priced  shares.,  turnover,  occasional  professional 
l/:ndon  was  firm,  with  little  price  forays  egainsi.  long  positions  would- 
change.  The  Mew  York  induatrial  pi-ing  (lUite  a  floor!  of  marginal' 


MONTREAL  POWER 
HEAD  CONFIDENT 
POST  WAR  YEARS 

Discusses  Outlook  for  Offset 
to  Reduction  in  “War”  Load 
At  Meeting 

BIG  ADDITIONS  MADE 


LIEUT.  tOI..  AJUTOR  A.MYOT 

At  the  annual  meeting  of  The 
’aler  &  Power  Com- 
eck,  Lieut.  Col.  L.  J. 
oicctc.d  a  director  of 


the  past  year,  but  the  average, 
show  little  change  cn.upared  v.ilh  a 
Meek'  ago.  A  [caliire  na.s  tiio  active 
trading  r.i  Cann'dian  Pacific  cotti- 
jnon  follow  iiig  .■iniiouncenicnt  no 
<1  vidon-d  would  he  paid.  Thi.s  sLoeir 
a, '.'orbed  a  l■oit.■■■i(ic;•.■^bll>  volume  ol 
disappointi’d  ^riling  rclatiicly  well. 

Favorable  war  ncis  ii.xs  a  -stiin- 
ulatipg  background  for  market  sen- 
Pmeni.  The  ciieoiiraging  ruce''sse.s 
of  th”  K'lrsian.s  n  (i^rmuny  were 
out.-tnnding.  'ih;.?  ha.-'  proven  a 

drain  on  tierninti  .-wanpower.  and 
hn-j  rn-'ide  the  lasd:  of  tlv'  other  Allied 
ri.ailon.i  in  we.grrn  I'uri.'pp  thi.s  year 
relatively  more  iioi>rl.;, 

uaiiis  a  g, 1,11  e-,e''ederl  losses 
punierically  liy  a  v.rte  margiti  dur¬ 
ing  fi-da;-’  perioel  end'd  Tuesdai, 
I'rbniary  I6th.  Na'bnai  Steel  Car, 
lip  Can-’i'ia  ra.'k''r..,  up  and 
Western  Grocers,  up  4.  were  strong 
fe.aturey  e'airida  Forging.'?  "A" 
ga  ned  3  and  Ganada  Iron  Foundries 
i-anio  out  up  while  Wen  Is  Manu- 
farturbig  pre['>rrcd  ntade  i  ap'pear- 


and  *s  o  diroelor  of  Bttnqiic 
e.xccss  I  tind  Caisse 


myot  is  pro.«:dcnt  of 
r.sci,  Co.  I-td.;  vicc- 

$7.32,493),  depletion  of  $53,705  |  P'hC'Sidciit  of  General  Tnusd  of  Can- 
Bell  Telephone  Co.,  in  its  finan-  i  against  $44,282  and  provision  of  | 
rial  rf.ntcmeni  just  is.sued.  >-cvealed  ,  5';W,W0  for 

llOW  dra.'tic  the  new  tax  rates  can  '  .le  enmnaioo  won. 

affect  rarning.s  if  the  refundable  part  , 

H  deducted,  as  well  as  non-refund-  I  previous  5ear  to  approval 
able,  before  showing  camings  avail- j  ^l^rome  lax  Department, 
abl"  for  coiTimon.  The  new  tax  .schc- 

■  diilc  wa.s  in  effect  for  only  six  months  . . . 

la.^t  rear,  but  over  .$700,000  was  de- 
diieted  from  earnings,  before  showing 
ne  income,  to  take  care  of  laxc.'v  that 
i>  ill  be  relumed  to  company.  Statc- 
,  ment-  calls  attenlion  to  aytounl 


$325,000.  subject  as  iva.s  the  case  the  I  Vieli  known  for  his  puolic  sei- 

vicc  aelivbics.  he  i.s  viec-pr<\s.dpnl  1 
of  the  Qiiebee  Uivbion  of  'I'lie  Ca-  j 
nadiaii  Po  l  Cross  .Socicly  and  an  | 
ofriccr  of  ihe  .St.  .lean  do  .Tent.saleni  i 
Ambulane"  A.ssocialbn.  the  Wings! 
for  Brila  it  Fund  and  the  Air  Cadet  | 
League  of  Cati.i.la. 


refundable  tax  by  pointing  out  t-hat 
'i  ‘nx  dcriuerions  on  fame  b.i.sis  had 
b-'cn  applied  for  ftiil  12  months, 
amount  available  for  dividends  would 
have  ireen  only  $7  a  share.  Had  re¬ 
fundable  part  of  tax  not  been  dc- 
dtiercfl  from  1942  earnuigs,  net-  m- 
coine  would  have  Ixtcn  $3,055,687,  or 
over  $9.60  a  share.  This  figure  is 
ccnsidcrably  in  excess  of  the  $376 
figure  reported  and  well  above  divi¬ 
dend  needs  of  $8.  If  dividend  pay¬ 
ments  in  1943  are  to  be  based  on 


ance  up  .5,  Carnaiion  preferred  up  .  „  ,  •  , 

3'j,  ftherw  in-’iVilliam.s  piTferrod  up  j ‘ii^’tjuni  actually  earned,  includiji 
3'..-.  and  Hiinls  B  up  2'i.  Alberia 
lira'll  preferre.J,  Barkens  Bread 
preferred,  InUM-iatioiia!  .M‘’lal.s  ".X" 
preferred,  Ontario  tsieel  Products 
ana  Siecl  of  Can.  a'J  gamed  2  points 


refundable  part  of  ineoinc  f.ax  pay- 
.ments,  there  would  apear  lo  l>c  little 
danger  to  present  dividend  rates. 
However,  if  refundable  part  of  tax 
i.,  to  be  dedueted  again  this  year, 
inciicatjon.s  are  that  earning.s  report¬ 
ed  will  not  come  up  to  the  $8  figure. 


.Some  firming  up  in  C.P.R.  bonds 
following 


on  the  week:  B.C.  J’ower  "A”  and 
Canadian  Breweries  preferred  moved 
up  f*i  ctieb;  Dominion  Tar,  G.aii 
r.eau  .'iff'  preferred,  Standard  Paiing 

preferred,  Steel  of  Canada  preferred  |  has  developed  this  week 
.and  'roi'onio  Fhwator.s  preferred  all 
gained  I'-ii  and  .Xgne'.v  .viurpas.-, 

Bnielters,  limits  “A  ",  Ogilvie  Flour, 
t^licrwin  common  anti  Twin  City  till 
fidded  I’l.  One  point  gains  were 
reg.. stored  b.v  Can.  Bii..eriet,,  Gan. 

Bfomie,  Cosmos  Imperial,  Dominion 
.sitorcs,  Ka.s{crn  .Steel  Products,  Kng- 
lish  Llectrie  "A",  Inicriiationa!  Me- 


of  the  j 
These  ^ 
avaiiabV  for  i 
dividends,  against,  $545,629  in  1941.  | 
Taking  the  average  number  of  I 
.sjiarcs  of  60,,  prcferre.l  stock  out¬ 
standing  during  the  year  of  137.4.31,  | 
net  per  .sliare  was  slightly  over  | 
I  $3.74,  leaving  a  deficit  of  $."'80  after  j 
dividend  paynieitt  of  $3.7,5  f  including  - 
7.3  cent.s  payabl'C  on  J.a.ii.  15.  1913'. 
This  compared  vitii  net  profits  of 
.$3.9S  for  1911  and  surplus  of  .$23,861.  | 
The  balance  .sheet  shows  further! 
sub.'f.Tii'lial  improvement  in  net  j 
working  capital  of  $703,654  lo  $3,-  1 
7-32.0S6.  following  upon  a  gain  of ! 
.$720,108  in  1911.  a  fotal  increase  in 
two  years  of  $1,423,762.  'f'ho  casli 
item  rose  .$.301,^4  in  1912  to  $1,069,- 
276.  comparing  with  .8767,412  at  the 
end  of  1941,  and  $5,552  at  December 
31.  19-1-0.  Inven.tor’ie.s  were  down 
,$98,000  at  $1 .9.32..310.  Among  current 
asset.?  was  a  new  item  of  $.350,000  of 
Dominion  of  Canada  l"if5  bonds, 
due  On  .May  1,  1946. 

During  the  year  1,621  shares  of 
tho  6 '"5  preferred  .stock  wore  pur¬ 
chased  and  canerlled,  reducing  the 
amount  outstanding  at  end  of  year 
to  1.35„560  share.s.  There  had  been 
a  reduefion  of  2,620  .shares  in  1941 


THE 

MARKET  TREND 


F.y  D.  L,  M. 


THE  STOCK  markets  continued 
lo  flue:  Male  iitiri'iHvly  this  pa.st 
week,  wii'i  oec.a.sinnal  spurts  of  ac¬ 
tivity  m-'kirg  little  net  change  in 
g'’ncr;il  ’irice  hwels.  Volume  indi- 
ciitions  were  favor.'ibl'’,  ei'idencing 
liltl'’  sell  ng  preesiire,  but  the  buy¬ 
ing  for;;''.=  .".npeared  unable  to  make 


To  meet  Canada’s  wartime  elec¬ 
tricity  needs,  Montreal  Light,  Heat 
and  Power  Consolidated  has  in¬ 
creased  peak  load  of  its  primary 
power  proeiuclion  to  890,000  h.p.,  for 
December  1942  from  685,000  h.p.  at 
start  of  the  war,  John  S.  Norris, 
president,  revealed  at  the  annual  i 
meeting  in  Montreal  this  week.  * 
Practically  all  of  this  increase  of ' 
205,000  h.p.  represents  new  output  | 
at  the  Beauharnois  plant.  ‘ 

To  make  possible  this  increased 
production,  the  company  has  spent 
I  approximately  $12,000,000  on  capi- 
1  tal  account,  from  its  own  resources, 
i  during  the  throe  war  years  lo  date, 
j  Discu.ssing  possible  excess  capa- 
!  city  after  the  war  is  over,  Mr.  Nor- 
I  ris  said: 

j  “There  will  undoubtedly  be  some 
rece.ssion  in  demand  for  elcelricity 
in  ilic  immediate  post-war  period, 
but  1  am  hoooful  that  the  public  ! 
demand  for  peace-time  goods  (the  I 
manufaeture  of  so  many  of  which  ; 
has  been  suspended  in  the  interest  j 
I  of  llie  war  effort)  will  result  in  con.  | 

1  siderable  industrial  activity  and  will  j 
I  tend  to  offset  to  .some  extent  1be| 

I  reduction  in  so-called  ‘war  load’.’’ | 
j  Tost- 1918  Grow  th  [ 

I  Mr.  Norri.s  cited  the  experience,  ; 
i  following  end  of  the  last  war,  to! 

I  indicate  po.ssibilities  of  pcaee-iimej 
I  development  of  electricity  u.se.  | 

I  “At  the  end  of  the  la.st  war  In  j 
,  1918,"  he  pointed  out,  “the  total 
production  of  electric  power  in  Can¬ 
ada  wa.s  2.50,000  h.p.,  while  at  the 
commencement  of  the  prixsent  war 
in  1939  this  figure  had  risen  to 
9,000,000  h.p.,  or  an  increase  of 
6,500,000  h.p.,  practically  all  of 
which  was  hydro-electric,  power. 

“It  is  true  that  the  development 
of  the  ncw.sprint  industry  during 
this  period  absorbed  a  large  portion 


HUGH  MACKAY  &  COMPANY 


Montreal  Stock  Exchantt 
Montreal  Curb  Market 


MEMBERS: 

Our  Head  Office  and  branches  are  completely 
equipped  to  execute  transactions  in  all  • 
Hsted  or  unlisted  securities. 

PRIVATE  WIRE  SYSTEM 

HEAD  OFFICE 

235  St.  Jom«s  St.,  M«ntr«al 
BRANCKcS: 


HALIFAX,  N.S. 


OTTAWA,  Ont. 


SAIHT  JOHN,  N.i. 


Dividends  Declared 

And  Other  Official  J\  o  t  i  c  e  s 


[RELIANCE^ 

GRAIN  COMPANY 


•LIMITED- 


CUMULATIVE  PRErKRRED 
STOCK 

A  DIVIDEND  of  one  nnd  fivc^iglitha 
(Ter  cent  share,  being  the 

dividend  for  the  quarter  ending  February 
28, 1943,  is  hereby  declared  and  autltorisc*! 
to  be  paid  on  March  15tli,  1943,to  all  pre» 
ference  ehareholdcrs  of  record  wtUi  the 
Transfer  Agents  of  the  Company  at  the 
close  of  I'lwneas  on  February  28,  1943# 

By  order  of  the  Board, 

A.  W.  GIBB,  Secretary. 
Wlnn.i|y^g,  Jamiary  26, 1943, 


BANQUE  CANADIENNE 
NATION  ALE 

QUARTKRLY  UIVIDENII 

.N’O'J’ICK  is  hereby  given  that  a 
dividend  of  one  and  A  half  per  emt 
(1  '...G.)  (being  at  the  rate  of  6?o  par 
annum),  ha.s  been  declared  by  the 
Directors  of  Banqiie  Canadienne 
.Valionale  on  the  pa  d-np  capst.ol 
stock  of  the  Bank  for  the  quarter 
ending  on  the  27lh  day  of  February 
194.1.  Thi.-?  dividend,  bearing  the 
number  20.8.  will  lie  payable  at  thA 
Mam  office  or  at  the  branebes  of 
the  Banh,  on  or  after  the  fu'si,  day 
of  March,  J913.  to  the  shareholders 
of  record  on  February  15tli. 

B.v  Order  of  the  Board, 

CIIAHLE.S  ST.PIFRRF, 

G  ncral  Manager. 


.and  2.4.55  in  1940,  or  6  896  sliare.?  in 
announcement  that  financial  re-  ,  (,hree  years  —  a  par  value  of  $609,- 
.MMirce.?  were  being  eon.served  ra-  |  gQ()_ 

ther  than  dis.tributed  in  dividend.-- i  _ . — 

at  this  time.  The  C.P.R.  perpetuaks'  .  j  »  .e  a 
partieulariy  have  met  with  invest-  |  LsUlflOa  LlIP  .AppOlUlS 
ment  buying  with  the  price  moving  | 
ui>.  ! 


murh  he  ui 

ing  when  lU'iccs  were  around  the 
top.s. 

At  Nr'.'v'  seh'Ctive  gains  and 

new  highs  in  individual  issues  agani 
develo))ed.  Init  the  averages  have 
held  relaliiely  steady.  The  indus- 
!  trial  aver.'ige  apoarenlly  has  reached 
la  supply  level.  A  tremendous 
amount  of  ■^^lock  was  bought  in  1940 
I  in  W.-ill  Rtiof'i.  wlien  the  industrial 
I  ni  erage  I’.  as  roroiind  present  level.  | 
land  it  is  rvid'^nt  that  the  market 
»  .  ,  .  c  •  .  I  .•  I  ha.s  had  to  an.soib  a  large  amount 

■\si$islaiit  Supennlciuloiil  1 


against  steady  sell-!  of  the  Increased  production,  but  it 


made 


Issuance  of 


tai.s  common  and  preferred,  Kcl-  showing  by  A.sbestos  Corp. 

Viiiator,  .National  Grocers,  Simpsons  iitHe  reflection  in  market  price  cl  | 
"A  ’  and  “B'’  and  Tuckclts  prefer-!  ihe  .stock.  The  action  of  the  diree- 
rcct.  Canadian  Canners  and  Can.;  tors  in  increasing  dividend  pay-! 
l.ocomotivc,  both  added  "s ;  Alco.ments  for  1942  to  $1.40  a  share  j 
Ltd,  BLltmorc  Mat,  Brantford  Cor- 1  from  usual  payments  of  $1.20  aj 
dagi.  preferred,  Bru  x  .Silk,  Canners  j  share  forecast  an  excellent  earnings  I 
2ud  prcfei'fcd.  In  crnational  Pete  !  sliowing,  but  final  re.sults  were  bet-  | 
and  Jamaica  preferrea  all  mo\ed  up  |  ter  than  the  dividend  action  indi-  I 
■;? .  I  cated.  Had  a  $150,000  appropriatioit  I 

Gn  the  Curb  .Market  Iteiiaiice  to  General  Reserve  been  deductr'J  i 
<;ram  preferred  gained  5  point.?  and  j  from  surplu.s  instead  of  earning.**.  | 
Ihe  coniiiion  1;  Langleys  preferred  j  share  earnings  would  have  been* 
came  mu  up  6  and  Fasteni  DaiFes  i  sho'.i  n  at  $1.78.  Remarks  of  Presi-| 
preferred  up  5'-,  Ontario  Silkni!.  |  dent  .^tccl  indicate  that  good  earn- j 


,  'roronto. — Announcement 

ay  'The  Canada  Life  A.‘*surancc  Com- 
RTi  oxc^llcnt  p»Ojitsi  g  ,  •  .  „»»»•  /  A  /“• 

f  J  [  pany  of  tho  appointment  of  A.  G. 

louiici  ,  as  assistant  superintend¬ 

ent.  This  promotion  as  an  officio! 
of  the  Canada  Life  comes  to  Mr. 
MacKenzie  after  a  most  successful 
experience  in  life  underwriting, 
branch  management  and  agency 
supervision. 


j  period  V.  I’o  now  see  a  chance  to 
I  break  e\ -'n  h\'  getting  out.  The  rail 
*  ai'erage  has  been  able  to  get  only 
'  fraetionaii.v  above  l.ast  Fall’s  lop, 
I  and  bo?  inus  failed  to  confirm,  to 
I  charti.st,s,  riut  tho  market  there,  is 
1  headed  liig-i'T  at  this  time. 

I  The  C.uiadian  markets,  similarly, 
j  have  bei.;i  narrowly  irregular,  with 
!  voliim"  best  during  periods  of 


mgs  can  be  expected  again  this! 
year.  The  improvement  in  results' 
last  year  wa.s  due  in  part  to  de- ' 


.Among  the  steel  issues,  Steel 


jircferrrd  'r- as  up  3',..;  and  Belding 
preferred  up  3;  Maclarcn  1’.  &  F. 
gained  i -J  and  Root.  Mitchell  l'«. 

r-’iiman.^  common  canie  out  off  3 
and  .Aiiitibi  I'.c  jirefcrrcd  off  2L'. 

A.'-.^oeiaLc'd  Brciverics  piefcrri'd  and 
Goodyear  Tire  both  lost  2;  Alumi¬ 
num  iv.'j,s  off  Ivi:  Can.  Foreign  In- 
lesimeiu  and  St.  Lawrence  "A” 
bolli  lost  Hi:;  while  Canadian  Oil, 

Consume:'.?  Ga.**,  Seagrams,  Dominion,  Canada  has  been  a  firm  spot  lately. 
Glass  prcferrc'G.  Intern.  Bronze,  Me- j  Tiie  relatively  favorable  labor  situii- 
Coll  preferred,  Page-Iler.'cy,  Howard  tion  in  this  organization,  lessening 
Smith  preferred,  Wabasso  and  Win-  threat  of  he.adaches  over  rising  wage 
n.pcg  priTcrreil  all  moved  off  a  full  j  costs  and  ceiling  prices,  has  been  one 
point.  Foundation  Go.,  Maple  Leaf  ,  factor.  Lately,  .some  expansion  plan.?, 
preferred,  Noriinda,  Ottaw  a  Flcctric,  j  which  would  have  added  faciliiie.s 
J’o.ver  Corp.,  Price  prefened  and ,  that  miglv.  have  uncertain  value  ai- 
Weston  preferred  all  lost  -"i.  On  the' 

Curb,  Can.  Wcstinghousc  came  out 
off  3,  Vicker.s  preferred  lost  2',;:,  C. 

1.  L.  "B'’  was  off  2.  while  B.C.  Pac¬ 
kers  and  Power  Corp.  preferred 
each  lost  a  point. 

.Strcngfli  was  general  among  the 
bank  s-locks.  Nova  Scotia  being  up 
4  Imperial  up  2,  Commerce  up  1^,, 
and  lloja.  and  Toronto  both  up  a 
point.  Toronto  .31ortgagc  came  out 

up  16  and  National  liust  up  lO'xj  ij^  (hg  of  sheep  shorn  was 


In  1926,  Mr.  MacKenzie  became  j  str.'.'-.gi.i.  .Some  furlhor  attention 

associated  with  the  Canada  Life  in  '  her'n  given  lo  the  more  spcc- 

Detroil,  and  for  five  years  devoted  j  groups,  and  gains  in  these 

hi.s  entire  time  a.s  a  life  underwriter,  j  inn.?  of  tiie  list  have  been  the 
He  was  appointed  ceiucationa!  in-  j-yo^i  pronoiniced.  Failure  of  higher 
.slructor  in  19.31,  and  in  the  follow-  ■  ni-akef  lead'-rs  to  give  up 

ing  year  moved  to  MontrC'al  w  heic  j  p;round  has  been  encouraging, 

he  also  served  as  educational  tn-  :  Oenorul  street  sentiment  has  been 

structor.  Along  with  his  educational  |  opi miistic,  encouraged  by  favorable 

ici.-'i.  >..ai  uof  111  uaiL  lo  uv-  training  work,  he  continued  1°  ,  w.ar  news.  From  the  teehnieal  stand- 

mand*  for  higher-priced  long  fibre •' ^  substantia!  volume  of  point,  how  ever,  the  lack  of  any  im- 
asbe.'*to.s-,  and  it  is  indicated  that  •  business.  In  19o6,  he  "  as  j  po|,(;,n;  sel'oaek  in  prices  for  nearly 

h.-'avy  d-mand  Tor  this  grade  is  con- manager  at  W  indsor  Branco 
tinuing  this  yeai'-that  it  is  impor- 1  icars  jatcr  was  transfer- ^ 

tant  for  war  use. 


idle  war,  have  been  abandoned. 

ide  1913  Increase  In 
Wool  Clip  Of  Dominion 


red  to  Home  Office  as  agency  assi.<t- 
i  ant.  His  appointment  as  Agency  .Su- 
i  pen'isor  followed  in  January,  1912. 
j  Mr.  MacKenzie  has  an  enviable 
J  production  club  record,  having..^ 

1  qualified  for  membership  in  the*  ,, 

;  (Quarter  Million  Club  on  five  occa-  |  lur 
sions  and  in  the  CcntuiT  Club  seven  .  st-  ? 
I  times.  i 

I  In  two  successive  years  w  hile  be  , 

I  was  manager  ai  Windsor,  Mr.  Mac 
I  Kenzie  was  successful  in  earnin; 

I  recognition  in  the  Presidents  A'tvar.l  j  , 

I -- an  annual  competition  among  j 
i  Canada  Life  managers  in  Canada 
j  and  the  United  States,  reflecting  all 
j  phases  of  successful  branch  manage- 
1  ment. 


i.s  leading  eauliou.s  near-term 
to  limit  commitments. 


Foreign  Exchange 


is  equally  true  that  a  large  portion 
of  the  increased  production,  was  ab- 
sorbi-'il  in  general  industry." 

Discussing  the  large  amount  of 
coke  produced  by  the  company  dur¬ 
ing  the  year  (.350,000  tons',  and  Ibe 
large  tonnage  of  coal  (551.830  tons) 
involved  in  ils  production,  Mr.  Nor¬ 
ris  slated  that  the  coke  product  and 
other  by-products,  of  the  coke  oven 
were  diverted  almost  exclusively  to 
war  purpose.s. 

Due  to  fuel  oil  restrictions,  he 
Addl'd,  Ihe  company  sold  and  in¬ 
stalled  during  the  year  14,3  gas 
furnaces,  bringing  the  number  of 
home  now  heated  by  gas  to  ^94. 

■  As  regards  the  funded  debt  situa¬ 
tion  of  the  company,  it  was  stated 
that  the  balance  of  the  1940  matur- 
.  ity  of  notes  will  be  taken  care  of 
'  from  interim  accumulations  and 
without  new  financing.  The  com¬ 
pany  already  has  Government 
I  bonds,  in  its  investment  portfolio, 

I  to  take  care  of  the  note  maturity 
of  1944.  j 

FOOTTiTSAR  OUTTUT  ITP  j 

Output  of  footwear  in  Canada  j 
(exelusive  of  rubber  goods)  for  the 
calendar  year  1942,  as  compiled  fro;n  ' 
the  montlily  returns  now^  stands  ai-j 
33.199.912  pairs,  compared  with  a 
total  of  32.616.736  pairs,  according, 
to  the  monthly  returns  of  1941.  i 
Production  of  men’s  shoes  totalled 
10,252  203  pair.«:  boys’  and  youths’ I 
1.372,160;  women’s  15,674,197;  misses'  | 
and  children’s  4,0-1-1,036  and  babies’  : 
and  infants’  1,857,316.  • 


Notice  of  rreferred  Stork  Dividend 
No.  11.3 

A  dividend  of  one  and  three-' 
quarlcr.s  per  I'ent  (l^'lCc)  has  been 
declared  on  the  Preferred  Stock  of  i 


CANADA  STCAMSHIP  LINK. 
LIMITED 


To  «he  hol'Iere  of  I  rartlonal  CcrO- 
flr.Heg  for  rrrfrrrnre  Sliarrg  of  fbo 
pnr  value  of  rarli  and  com¬ 

mon  shiirrg  of  no  par  value. 

In  ai-cordance  vvidi  (Ik;  trnii.o  of  tho 


lhi.s  Company,  for  quarter  ending  of  tiie  nbove  iir.<irribrfi  rertifi<'.-it 


28th  February,  194.3. 

Notice  of  C'oninion  Stork  Dividend 
No.  68 

A  dividend  of  one  per  cent  d^e) 
has  been  declared  on  the  Common 


riic  Hoyal  Tni.st  I'ompany  has  fobl  the 
•Mia re.'?  of  fri  fiTent.'n  ,‘?lo(k  and  No  Rar 
'aliio  I'ormnob  Stock  oC  I’aniUa,  fitearo. 
sliip  l.inca.  LiniKoil  whicji  it  beld  oii 
I’nd  J.'imiai'.v,  inct  In  Tni.'-t,  for  fbe 
lloMcra  of  (he  .-aid  ccrtificatr.s. 

'J’bo  Holders  of  .said  certificate* 


ending  28lli  February,  191.3 

Tho  above  dividends  arc  payable!"")'  may  Vccoivo  pa.vm 
the  l.'t  day  of  April,  1943,  to  |  whicli  tiicy  aio 


.Stock  of  this  Company,  for  quarter ! ''‘hoiild,  tliorcforc,  forward  llirm  (o  Tlio 

I  Hoy, -I I  Tru.st  I’ompuny.  .1(1, j  yt  .JamrB 
I  Mi'f'ct,  \\('.st.  JlIontioHl.  in  order  tbaC 
i.vnieiit  of  tli« 
entitled. 

R.  BROCK  TlltDI.SON, 
Socrclaiy. 

Montreal,  February  2nfl,  3P43. 

IMPERIAL  TOBACCO  COM¬ 
PANY  OF  CANADA,  LIMITED 

OIVIDENO 


on 

Shareholders  of  record  at  the  clo.'c 
of  business  the  15th  day  of  March, 
1913. 

By  Order  of  the  Board. 

D.  F.  POUXICK, 
Secretary. 


MORE  CYANA.AIID  SHARES 


Application  for  listing  an  addi¬ 
tional  20,662  shares  of  class  B  com- 


NOTICE  IS  HERIBV  GtVIN  THAT 

A  Finol  Dividend  (No.  151)  ol  Fifteen 
,  ,  .  „  Cents  (15c)  per  sho  e  on  Ihe  Mid-up 

mon  stock  of  -American  Cyananiid  ,  Ordinary  Shares  of  tlio  Company  for  Iho 
Company  on  tho  'Toronto  Stock  Ex-  vear  ended  3lst  Doeembe.,  1942,  bos  l>ecii 
change  has  been  granted.  This ! 

u  •  ,  ,1  ,  i  nPY  of  Morch,  1943,  lo  sborcholdors  of 

bring.s  total  listing  to  2, 6a-, 761  class  record  ot  the  close  of  business  on  Friday. 

“B"  shares  and  65,943  class  “A”  ■  fbc  5th  cloy  of  March,  t943. 

shares.  An  interim  Dividend  (No.  1 52)  ot  Ten 

The  additional  shares,  together,  shai-o  on  the  poid-uo 

with  a  na<;h  navment  nf  11930  00(1  i  Sliores  of  flic  Compony  hos  been 

Wicn  a  casn  payment  or  .$2jU,UU(J,  |  poyoblo  on  Wednesday,  the  3lsr 

were  issued  to  Pennsylvania  Salt  |  day  of  March,  1943,  to  shareholders  of 
Manufacturing  Company  in  ex-'  record  ot  the  close  of  business  on  fndoy, 
change  for  1,150  common  shares  of  |  Morch,  1943. 

Berbicc  Comiiany,  Limited,  a  Brit-'-i,^  Scmi-Annucsi  Dividend  (No.  62)  of 
..  J  ,  Three  per  cent  (s^o)  on  the  pod-tip  Pre- 

ish  Ouitina  corporation,  and  thC;  ference  Shores  of  the  Company  has 

assignment  of  an  open  account  in- ;  declared  payable  on  Wednesday,  the  3Isf 
debtedness  of  Berbicc  Conipany, !  day  of  Ma  ch,  1943,  to  shareholders  of 
Limited,  in  tbe  amount  of  $1,010,000. 1  ;re°5.h°yy"‘of'Morch!  ““ 


Dy  Order  of  the  Board. 

A.  L. 


Montfcol,  P.Q. 

1 5th  February,  1943. 


ROBERTSON, 

Sccrctoiy. 


■lol  cicsinq 


Zcciiord 

tr-rard 


!n  ^ic.v  York  on 
Fwbruory  16tli  were  os  foUovAs: 

C!o'’C  1 

• .  4  0^’$  I 

.  -1.0=;  1-^1 

.  5.:'Z72  * 

.  3.:434  ■ 


In  This  Issue 


Ottawa.  —  A  pieliminary  estimate  _  _ 

fv/iq'9  niaoii  MORE  BELL  SHARES 

for  191J  places  the  figure  at  12.86».-  ...  ■ 

(X)0  pounds,  or  10.6%  higher  than  I  -Application  for  listing  an 
chat  of  1911.  A  su'ostantial  increase  |  10.000  shares  of  $100  pai  \alue 


addi- 


Fedcral  Receipts  In  January  Al¬ 
most  Covered  Disbursements — 
Building  Products  and  Bromp- 

ton  Reports  . 

.0505  .  Towers  Explains  Circulation  Rise 
di-co  .rf  of  i  In  Bank  of  Canada  Report,  — 
ofr  ciai  rofe  i  The  'Week  On  the  Bond  Mar¬ 
ket,  . 

Shawinigan  Head  'Welcomes 
Power  to  Farm  —  A  Fiscal  Pro¬ 
gram  Presented  In  B.C. — Bruck 
:  Silk  and  Robert  Mitchell  Re- 

N.V.  BROKERS  LOAN’S  !  ports  . 

IVa.sh.ngton— The  Federal  Reserve  i  i’ever  Bros.  Report  Urges  Wide 


Grull-Wihksnc  Gold  .Alines,  sP'-^cial 
meeting  of  sliarcliolders  in  Vancou¬ 
ver  on  Saturday,  February  2(lth,  at 
10.30  a.m. 

.Alontrcal  Life  Insurance  Co.,  an-  - 
nual  meeting  in  Montreal  on  Mon-  i 
day,  February  22nd  at  3  p.m. 


I  Canada  Cement  Co.  Limited,  an- 
:  nual  mceiing  in  Montreal  on  Mon- 
I  day,  February  22nd  at  noon.  ! 


doliar  was  at  a 
9  Yo  k  (F.E  C.B 

I  9.09-9.91  r>cr  cenf.j 
I  I’T  Moniroal  the  bMyir!;^  rate  for  United 
j  Stotci  dcllars  was  10  per  rent  premium  and 
I  me  'Oiling  rofc  1 1  nor  cent,  pi'cmium  Slcr- 
;  I). '3  L-uying  wos  4.43  and  soiling  4.47. 


Imperial  Tobacco  Co.  of  Canada, 

Limited,  annual  meeting  in  Mont¬ 
real  On  Tuesday.  February  23rd,  at  \  of  Sharehoidars 
10.30  a.m. 


IMPERIAL  TOBACCO  COM¬ 
PANY  OF  CANADA,  LIMITED 

NOTICE  TO  SHAREHOLDERS 

NOTICE  IS  HEREBY  GIVEN  that  fha 
Ordinary  General  Mcct!n(5  of  the  Sha,c- 
holders  of  Imperiol  Tobacco  Compony  of 
Canodo,  Limited,  will  be  held  at  the  Head 
Office  of  the  Company,  3810  St.  Antoine 
Street,  Montreol,  Que.,  on  Tuesday,  the 
23rd  doy  of  February,  1943,  at  ten-thirty 
o'clock  in  the  forcnoo.n. 

AND  NOTICE  1$  FURTHER  GIVEN  that 
immcdiQfcly  following  the  said  Ordinarv 
Gcnerol  Meeting  a  Special  Gencial  Meeting 
II  be  held  for  the  pur- 


whiic  'Toronto  CFn.  Trust  ^vas  up 
o-'s  and  Canada  Hcrmaneni  up  2^-4. , 
Central  Canada  Loan  came  out  off 
33  points*  anvi  Kconomic  Investment- 
<\o\\  n  2.  i 


,  capital  stock  of  Bell  Telephone  Com- 

mainiy  rci-ponsibic  for  the  incre^dj  P^ny  of  Canada  on  the  ’I’oronto  Stock  !  Bo.-ircl  reported  that  lo.-ns  to  brokers  ! 
output,  allbough  tbc  average  weight '  ^^change  has  been  granted.  T’h,.?  and  dealers  on  sccuntie.s  held  by  re-  [ 


Economic  Changes  —  Simpsons 
Ltd.  Earnings  Hold  In  Active 
Year  —  TTie  Ottawa  Blotter. 


pass  of  considff.'ing  and,  if  deemed  odvis- 
eble,  sanctioning  Special  By-law  "C"  ot  the 
Company  enacted  by  the  Dircctois  oi  fol¬ 
lows; 

SPECIAL  BY-LAW  "C" 

THAT  By-laws  15  and  17  of  the  Com¬ 
pany  be  and  they  are  hereby  repealed  and 
-w  1  '  •'■’c  following  be  and  if  is  hereby  enacted 

Nlaplc  Leaf  Gardens  Ltd.,  annual  j  By-low  15  of  the  Company; 

15  THAT  the  Directors  of  tha  Compan 


Quebec  Power  Co.,  annual  meeting 
in  MonXreal  on  Tuesday,  February 
23rd.  , 


per  fleece  wa^  a'so  fractional!  v  •  brings  total  listed  capital  to  860,00(J !  porting  members  'oank-s  in  New  York,  me  L/ctawa  tsioaer... 

“  I  shares.  Authority  for  the  issue  of  |  Cit.y  totalled  $522,000,000  in  the  week  ;  A-sbestos  Corp.  and  Canada  Forg- 


!  meeting  in  Toronto  on  ’Tuesday,  Feb-  j 
i  ruary  23rd  at  noon 


Bank  Clearings 


clccrings 

1  Ca■^a'•JG  toi 

’  tnc  v.ccK 

C'-Oing  FcL9.ua.  •/  ! 

5;n.  iy4:, 

<;nd  cm- 

pcriso.is  w.tn  u  yea 

ago  follow 

1943 

r-ti 

iti  eui  ’ 

'  2  ■  ,h:ou  3i2 

Sl,i:  44J 

4  r'-’  oi'.io  1 

J-t.-tOS.'.'l?  • 

89, 93’.,.:!  1 

3  /.  ..-.ircg 

.b'l.w  .  O.'C'J  i 

J  7  ,  J  V  ,  !  J  ■ 

4  \ancou.er 

2d  93  1 ,  .'34 

I  a,D6v,4a3 

5  Chtor.o 

84,764, ->6 1 

5a, 141, 590 

h  Hamilton 

5, 31;, 13' 

5,633,203 

7 

4./6-.5  6.4 

4v'; 

n  London 

2  '343 

'>  Halifax 

3  955,419 

3.339,603 

'u.Caigary 

6  357,626 

6,213,938 

1  I  Saint  John 

2,Si2,COO 

1,345  264 

12  Victo  »3 

1,7.-9  602 

1, 59)  039 

13  Reg)i>o 

?6d,3  1  2 

3,910  55, 

I  4  Fdmonton 

6  120,746 

5,1  40,3  l'< 

15  Brontfod 

055, 9u4 

■700,044 

16  Kingston 

754,29! 

7:9  856 

I  7  Peterborough 

096,496 

666  S99 

^8  Windsor 

3,44 1 ,816 

3,375,643 

22  Fort  V/i!!iain 

1,075,3  39 

971,21  I 

23  Shcr-voc,  c 

1.030,763 

71 ;  ,310 

24  Kifchenc' 

990,7  ..9 

79  Moose  Jaw 

574,875 

597, 397 

50  N.  Westminster 

698  56  / 

821.JIJ 

34  Saskatcon 

I  /S),65') 

),416.JI. 

35  Moncton 

99’. 310 

ss'"’,?:: 

39  Cnalham 

701,695 

■*  r.  ‘  4 

42  Sar.lio 

392,402 

3't4  33'’ 

352  Suobury 

9i4,il9 

'  1,251,912 

5^  I  A^ediC'pe  Hg* 

397  37Z 

299,3. 94 

400  Prmce  Albert 

i>00,9S3 

4d  /,44l 

670  lethbncJge 

012,780 

671,431 

Brandon 

373,276 

372.441 

St  Cathor.nes 

1,052,106 

1,030,931 

‘  Increased  wool  production  oc- ’ 

'  I'urrcd  in  all  the  m evinces*  except  ^  employees’  stool; !  C'i  an  incrca.se  of  $5.000  000  compared 

I  New  Brunswick  and  was  particular- '  was  provided  at  a  meeting  of;  with  t.hc  previous  week.  Leans  for  the 

ly  marked  in  the  three  Prairie  i^'ho  board  of  director.?  of  the  com- !  corrcs’ponding  week  a  year  ago  to- 
Proviiu'cs.  In  all.  1.668,900  sheejp '  pany  on  January  27,  191.3.  '  lailrd  $317,000,000. 

were  .shorji  Ihroiigliout  Canada. 

By  provinces,  tbc  total  sliorn  \sool 
proiliiclipji  In  1912  was:  Prince  Kd- 
','.xual  Islnml  ISO.-'HX)  lb.;  Nova  .Scotia. 

■!S2.t(X)  ib.;  New  Brunswick,  326.000 
ii>.;  QU'''bcc.  1.772.(V)0  lb.;  Ontario, 

2.87S.00(J  !b.;  Manitoba,  t.lS7.(:iOO  Ib.; 

Sask.Ttohewan.  t  .Sl.lOOO  Ib.;  Alberta. 

.'t.T’JO.ooo  I'b.;  and  Brilisli  Columbia, 

007,000  ib. 


Opera  In  A  Packing  Plant 


n.v  E.  (  K. 


At  .1 
moralo 


MORE  BELL  SHARE.S 

An  additional  10,000  shares  of  he 
capital  .stock  of  the  Bell  Telephone 
Conpany  of  Canada  wore  hsted  on 
Montreal  and  Toronto  Stock  Ex- 
enanges  during  past  week.  This  stock 
will  be  called  for  tradmg  on  official 
1101  ice  of  issuance, 

'J  liLs  additional  listing  wil!  make 
a  total  of  860.000  sliares  lis.ed  oiu  of 
ar.  authorized  issue,  under  charter 
ix>wrrs.  of  1,500.000  sliarcs. 

Ihcse  additional  sliares  will  be  is- 


time  when  indu.?lrial  plant  i  disiiutc,  lui.s 
s  one  of  the  vital  concerns  I  P'’'-**''- 

1  throughout  Canada  every  indic.-tf.on 
of  progress  and  cooperation  must  lx*  | 
i  viewed  v  itii  pleasure.  If  it  so  hap- i 
pens  that  lliis  cooporation  lake.?  the 
I  form  of  a  Gilbert  and  Sullivan  opera 
I  tbe  ploa.s'iire  is  more  than  doubled.  : 
i  La.'t  week,  for  the  first  time  to ' 
jour  knowledge,  the  staff  of  a  large  | 

I  industrial  plant  in  Toronto  put  such  ; 
j  a  venture  on  the  boards  and.  in  ; 

choasing  Tiio  Gondoliers,  they  did' 

I  not  'r*y  any  mean.s  lake  the  easiest  | 
jvay  out.  One  neod  not  review  here! 

!  llie  spectacle;  the  quality  of  tb'’j 
j  opera  itself  has  been  in  no  w.ay  di-  ’ 


II  iiiinirasiircnbly 
tile  effort  11111011 
lias  put  into  this 


1), 
by 

the  uiiole  plant 
common  enterprise. 

Wliep  sau-saxo  filiers  can  rise,  for 
;i  f(  w  night.'-',  lo  the  rank  of  .singiii'g 
liiiciicssc.'*.  ivhiic  Ewi  cliboard  girls, 
bead  cierks  and  meat  grinders  sup- 
)il,v  the  ehoriis,  then  .‘•iircly  a  s'Jng 
i.s  taken  from  whatever  grievance 
may  have  to  be  (liscii,‘=.?ed  in  tlic 
morning.  Ri'aUziiig  the  community 
-spirit  tliut  is  needed  in  so  large  an 
I'.ndcrtaking  did  not  jKnmit  one 
group  Ol'  ilie  oilier  t-o  .stand  aloof 
and  neitlier  Union  card.s  nor  tbe 
laci;  of  one  could  make  any  differ¬ 
ence  to  those  who  .selocle.d  the 


ings  Annual  Rctiorte  —  Pay 

As  Y'ou  Go  Finance  . 

Real  Estate  Owners  Make  Their 
Case  —  ’Western  Grocers  Re¬ 
ports  Higher  Earnings 
The  Editorial  Page  —  Mr.  .Xber- 
hart  Keeps  At  It;  by  R.  J. 

Dcachman  . 

A  Page  of  Hints  For  Inquiring 

Investors  . 

Middle  of  Road  Econoin'c  Policy 
Seen  As  Best-— The  1943  Pros¬ 
pect  . 

Rcsioiation  of  Gold  As  Trade 
Mecliiim  Seen— News  of  Mines 
and  Wcsicni  Oils 
Goodyear  Tire  Repxirt  —  Tlic 
Canadian  Business  Index 
Statistical  Review  of  the  Sccui'- 
ity  Markets 

INVESTORS  AND  MININS  INDEX 


!  . .  Lake  St.  John  Power  &  Paper  Co. 
Ltd.,  annual  meeting  in  Montreal  on 
Thursday,  February  25Ui  at  noon. 


the  company; 


commitments  uiiLcr 
Stock  Plan  as  approv- 


449,594,691  329,461,11a 


rrivateer  Output  At  Low 


sionners  for  Canada  (now  the  Board  ; 
of  Transport  Commissioners  for  Can-  i 
ada>  on  May  13,  1920. 


minish^’tl  by  this  presriitaf ion,  but  * -,'o;c'’.s  for  tbrir  rcspociivc  posiUom-. 
one  can  not  Imlp  feel  that  a  new!  k  would  be  interesting  indeed  to 

speculate  upoti  tli"  future  course  of 
indi'.str'a!  relations  in  Cana<!n  if, 
general  efforts  ivere  made  h.c  all ! 


Vancouver.  —  Privateer  Mine. 
Limited,  repoids  bullion  output  in 
December  was  $45,270,  the  lowest  in 
the  history  of  the  mine  and  was 
entirely  due  to  labor  sliorta 


SHEEP  CREEK  PRODUCTION 


and  civilizing  influence  has  mad 
itself  felt  through  this  performance  j 
by  tbe  employees  of  Canada  Pack¬ 
ers  Limited.  I 

'Phis  company  too,  like  nicx  t  of 
the  other  large  plants  in  Canada,  I 
has  had  its  problems  in  tho  matter  i 
of  relation.?  between  staff  and  man- 


large  concerns  to  propagate  .sucii 
cooperative  ventures.  Industrial  I'e- j 
lalioiia'  are  rcalli  more  than  just  j 
gett'iig  along  11  Ltli  eacli  other  as! 
employers  and  employees.  Evei'i  - 1 


January  output  of  Bheep  Creek, _  . . ^ 

Gold  Mines  was  valued  at  $66,595  i  alone  difficulties  can  be  ironed  out.  j  of  human  nature 
No- '  from  4,782  tons  of  ore  for  an  average  Hoivei'er,  S'omething  th.at  so  often  l-Kno-.v  anything  1.-.. 
vember  output  IV as  $52.  <43  and  in  j  of  $13.80  per  ton.  Tins  compared  with  !  fails  to  be  achieved  in  industrial  j  Gilbert  &  Sullivan— must  .surely 
Deewnb^r,  1941.  production  .  J69  973  from  4.394  tons  and  an  aver-  i  diinutes.  the  arktinwledffpment  nfi  n«ri  cViohm 


agement  and  one  need  not  a.s?iimo  |  that  can  roiTtribul--  to  the  <lo- 

that  by  \enturing  into  light  op^ra  j  vclopmeni  of  the  los,s  truculent 

and  do  tior . 
I'ye'tter  suited  than ' 
be! 


appli' 


Anglo  Condn.  Oil 

1  1  !  Lrilch  Gold 

!  f 

Aquarium  Pore. 

1  1  I  Moclaren  P.  &  P. 

2 

Armistice  Gold 

1  1  j  Magpie  Synd. 

1  I 

Asbestos  Corp, 

6-14  Maior  Mica 

1  f 

Afho  Dome 

11  1  M.  &  0.  Paper 

9 

A'.nozo  Gold 

1  1  j  Mill  City  Pet. 

1  1 

Bcyr-hoie  Zinc 

7  1  Miracle  Roy. 

1  I 

Brol  tic  Cjold 

1  1  1  Montreal  Pcwe» 

14 

Pentty  Bre-u 

9  :  Monireol  Trust 

4 

Boll  1  elephone 

1  4  !  Mavboi?  Gold 

1  1 

B.omplon  fulp 

2  MO:  t.  P?  to 

1  1 

Druck  541^ 

4  ■  fsj.w.  Ilurson  Boy 

n 

Building  Piod. 

2-9  1  Okolto  Oils 

]  1 

Can.  Fo'jivincs 

6  ‘  Orange  Crush 

7 

C.P.R. 

14  Pato  Consol'd 

1 1 

Can  Vickers 

9  ;  Plocc.  DeveJop. 

1 1 

Coniourum 

1 1  '  PjTvoteer  Mines 

6 

Coiiso/d  Paper 

9  ;  Piov.'l  1  ran.spoi  t 

2 

Cons.  F  ifc  &  Cos. 

10  1  Quebre  Railwoy 

Consumeis  G'ess 

d  ,  Rcco  Mounlain 

1 1 

CofiU.  Paper  Box 

3-'^  1  P.oyolitc 

1 1 

Davies  Pete 

1  1  1  Root.  Mitchell 

4 

Deco  :^yrxi  ca:c 

1  1  1  St  Lowreive  Co'p. 

5 

Dominion  L*Fo 

1 0  1  St.  Low.  Popcr 

14 

Dominion  Tor 

9  1  Sl>eep  Cl  eek 

1  1 

Cost  Crrf  t 

1  1  !  Shawm. con 

4 

Emp  rs  L'fo 

10  j  Sh^l^EvpIcr 

1  I 

Gold  Beit 

2  1  Simpson  Ltd. 

S 

Goodvror  T'»e 

1  2  '  Steel  of  Canodo 

I  4 

Guelph  Truit 

4  fomahowk  liofi 

1  1 

H.-Tesf  Pet 

1  ’  Unit.  Corpo'-otion 

5 

Home  Oil 

1 1  1  Unit.  Grom  G.ow, 

.3 

Imperial  Oil 

1 1  i  Wellington  Fire 

.3 

Imperiol  Tobocco 

4  }  Western  Groceij 

/ 

'  Bell  Teleplione.  Co.  of  Canada,  an-  i 

1  nual  meeting  in  Montreal,  on  'JTuirs-! 
j  day,  February  23tb,  at  11  a.ni.  * 

Hrurk  Silk  Mills  Ltd.,  annual  j 
meeting  in  Montreal  on  Friday,  Fell- ; 
ruary  26th  at  11.30  a.m. 

Broinpton  rulp  &■  Caper  Co.,  Lim¬ 
ited,  annual  meeting  in  Monlvoa!  on; 
■JTui’.iiday,  Mnrcli  Hh  at  11.15  a.m. 

St.  Lawrence  Taiyrr  Mills  Co., 
Liiiiitc<],  annual  mcciing  in  Monl-i 
r^al  on  Thurrday,  Maich  Itii  at! 
10.30  a.m.  [ 

Great  Wesi  .*Sa4lUlery  Co.  Limited,  I 

annual  jnecling  in  Winnipeg  on  ■ 
Monday,  March  8th.  | 

M'ood.s  IVlanuiacturing  Co.  Lid.,  an-  i 
nual  molding  in  Montrcai  on  Wcci-  j 
ncftday,  March  10th  at  noon. 


Frudentiai  Trn^t  Co.  Ltd.,  iuniual 
meeting  in  Montreal  on  'rimriduy. 
March  Uth  at  3.30  p.m.  j 

Canadian  Brewcrie^i  Liiniled,  an-l 
nual  meeting  (followed  by  .special 
meeting  of  preferred  sliareholdersi 
in  1'orunto,  on  Monday.  iNlarcli  l?9th. 


be  and  they  arc  hereby  authorized, 
ot  an-/  time  and  from  time  to  ttmc, 
to 

(a)  borrow  money  upon  the  credit  of  the 
Cempony; 

(b)  limit  or  incrcoso  the  on^ount  to  bo 
bo'rowod; 

(q)  issue  del>cn!u''cs  or  other  securities 
of  the  Company; 

(dt  pledge  or  sell  such  debentures  or 
other  securities  for  such  sums  a.-vl 
at  such  piiccs  os  may  be  deemed  ' 
expedient; 

(c)  mo.lgoge,  hypothccofe.  chgiqo  or 
pledge  oil  or  ony  ot  the  icai  orid 
personol  inP|><>ty,  undnrioking  on<l 
rights  of  file  Compony  to  secure  any 
such  dcbentuios  or  othci  soruiities  or 
any  money  I’wrfowcrl  or  any  other 
iionility  of  the  Company. 

THAI  .su<*h  debcnfutcs  oud  other 
.secuiitics  may  I-^e  seo!e*j  with  tho  cor- 
poialc  seal  ot  the  Company  oiv|  sho4 
be  sanod  hy  Ihe  President  oi  o  Vire- 
P.csident  ond  countersigned  by  tho 
Scciptory  or  on  Assistont-Sccrctory  or 
n  riirPCtor  ot  the  Compony,  and  interest 
coupons  pertaining  to  any  such  deben¬ 
tures  or  other  T.ecunties  shall  l>c  signed 
hv  the  Treasurer  ot  the  Company  pro¬ 
vided  thot  the  engroved,  Idhogrophed 
or  otherwise  mechanically  reproduced 
s  gnoturc  or  signatures  of  ony  one  or 
more  of  such  officers  on  any  such  de- 
henfurrs  or  ofher  securities  or  interest 
coupons  slnail.  for  nil  pu'pOTes,  be 
deemed  to  he  the  signohue  of  such 
officer  Ol  officers  and  shoH  bo  binding 
upon  the  Company. 

r)A7fD  nf  Montreal,  tins  Ijth  day  nt 
uary,  1*54^.  • 


Unil'Pd  Uorporatioiifc  Ltd.,  ;mniiai 
meeting  in  Montreal  on  Thursday, 
April  U't  at  10  a.m. 


Asbestos  Corporation  I.imiled.  an¬ 
nual  m<.pling  ill  Monirrai  on  Tues- 
daj-,  April  20i)t 

Mcnircal  Tramways  Companr,  an¬ 
nual  mcetlnf  )n  ^lonUzal  on  Tliurs- 
day,  April  21  v  at  noon 


By  Otdei  of  (he  Booil. 

A  L-  POSCBriON, 

Secioto'/. 

McKenzie  red  lake  gold 
MINES  LIMITED 

I  No  Pcrwnol  Liabiliiyl 
DIVIDEND  NO.  25 

Notice  IS  hereby  given  thot  o  quorteiiy 
di'.ifiend,  amounting  to  Ihicc  cents  per 
sho.e  tor  tne  tiisl  guenter  of  1943,  ties 
breii^  declared  po.'able  March  15th.  1943, 
to  sltoiel-.old-rs  of  rero,.^  ot  flio  close  or 
b'.JS'n'is  Morch  1st.  1943 
By  order  of  the  Boord- 

H.  M  ANDFRSOfJ. 
Secietory-Treasu'er, 

Toronto,  yitorio,  February  15th,  1943. 


